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Import controls and Shore | T ories split 
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Unsettled easier HP package 


reviews 


fall 3.9; 

£ better 


before Christmas 


export 

scheme 


on Ulster 


tough line 


By Nicholas Leslie 


BY JOHN HUNT 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


POSSIBLE changes in the THF, TORY PARTY’ al West- The former Tory Minister LijeR 
Government's cost escalation in- : minster is now deeply divided reminded his nwn Front Bench 
surance scheme for exporters oF ■ over the increasingly tousb line that the strategy Mr. Rees 


The former Tory Minister LijeR 


An economic package, including hire-purchase relaxations, import controls j £Sir*«iiKB? - «!l si J* “^Si' d ‘ZJP'g tf £ 

md farther “ job creation” measures is expected to b6 formally announced ' re by Mr. Peter Shore. /, near North.* rn Ireland policy. previous Tory i.fiviTmji.-nf 


5. t f < Se’^^it rc «SS 0 Jn ? nd f . fa ^ her “job creation” measures is expected 
wan street a smafl rpiiy. in b J the Government before Christmas. 


Trade Secret a ry. that 
Government is reviewin' 


.. This was a reference to th** 

The dii i sums in the Consena- f JC( that the Heath tlowraBioa: 


two groups of gunmen held the afternoon left prices above The exact timing and contents of the employment implications This in effect must mean scheme, introduced in February. . | l ^,V r ^ m£ln^ , S■l l «l^v , whM| l M , " 2 as ' lIri ‘ adv Pkitmms :» brine 


ire than 60 men, women and the- worst. He FT;. -30-Share of "the package will be dictated — a rather larger part than had before 


.lldren hostage in Holland index el osed 3 .9 down at 364.2. 
v --t night, the Patch Govem- 


the final decision on the earlier seemed probable. 


holiday 


There has 


• A Utl C 

begins:- - Bui it js the fact that > sure on 


, heV ‘V Commons yesterday when Mr. detVmlnn lo in «U at the Vi 

tl n. P In * e P" 1 ** ,t lost office in February. 1974 

the Government to -shadow" Northern Ireland M r. V an Stri.ulienree poiRlcd 


J 'nt said it would probably' ® GILTS were more active. 


-re to use force to defeat Short* nude small gains. Initial 
: .m. losses of -J- in longs were pared 


'111 * IUXiCj VI 4 Ul • IDD^m •»«» M — — — , ■ — , ' • MKT up 1UI Kid US U,T IU1 L'i Ull I " '*■* u 

' ’"White six South Moluecan *° i by the dose. ia. ting over 3 hours yesterday. manufacturers, at a time when Some time was spent m jester-, proving nf i 

•:c ..-remists remained in posses- ,, Hire purchase relaxations for t b e British industry's own car day’s Cabinet discussions on the I to exporters. 

;i, n of a hijacked Crain and 37 • STERLING continued to gam consumer durables are now stocks are at a low ebb. and the implications for employment of I The CBI 1 
stages— 22 of them children— strength. The pound Again rose regarded as virtually certain. share of Ihp market absorbed by the various Chrysler options. rfa e review. 

,. er shooting another hostage. 45 points to $2.0295.. its freighted Such measures are traditionally imports is already embarrass- arrive at the 

^second >roup of armed roca depredation narrowed -to 31) quick-acting, and would alleviate Ingly large. UllchiAn a spokesman 

. Jterday seized the Indonesian per cent (30.1). The dollar's th T. unemployment situation v t0 ease hirtf . Dur . UUMUUI1 

""Iff* where Might,,! ft, I widened to 2.0* restricHens tor care PU in Whatever ihe final decision, i MefailurgSi 


h::r:, i;ih 


Some time was spent m yrster- proving of no significant value j Merlyn Rees, Northern Ireland policemen 


; Secretarj . 

The CBI last night welcomed; 5Ir Ncave again strongly 
the review. " II e hope it will . criticised the continuing release 
arrive al Lhc changes we want, nf detainees and Mr. Bigqs- 
a spokesman said. . Davison called on llie Guv cm- 


Cushion 


including one in Snuih Arr.i.iqh 


strongly 

release 


Concern 


His interveniinn w.i* intended 


•y shot a member of the staff pe r C enL (1_98). ^The ^ist^'ol^c-IaAidales B °for such circumstances \ 

hi -ousfa the stomach and took 32 inadvisable, to say tl 

■Mren PriE ° ner ' But the CowrnB 

"last lii^ht the -train hijackers trading. ' lieved to include television well’ want to impose" 

■ n \r:«x sr? and the reiease • wall street «i«wd 3.62 gjgj* jjj5jj tns and ccru,n s^r wouVV 

- all 5outh Moluecan prisoners up at 820.11. buoyed ^bargain 0 f thSc arc rr-arded in silualinn. in which 

.Dutch jails and mdependence hontln}: wd ne wstttai VJ3- W h chin as ZrciZlcldl car industry would 


The list of 'candidates for ? uch circumstances would seem part of the impending employ- 


Whatevcr the final decision.. 


rrn n in verv intpon controis has bein whitt^ inadvisah J e - » the least 

. 81 t0 S139 l b Tei ? flown by the Treasury. It is be- But the Government mi 

dull trading. lieved to include television well want to impose "tempora 


overn- t Any move t0 ease hire-pur- r Mr. Shore, addressing theiment 10 " liberate the oppressed . h ‘ : , ‘ „ 

nent restrictions for cars in Whatever ihe final decision. , Melallurgico l Plan tin akers’ ! people of South Armagh from 1® „! „ nan" 

s for such circumstances would seem part of the impending employ- ! Federation, said that there was; ihe tyranny of terror." T »,*«„ ... . h(i . ■ h.*i-pvp 

littled inadvisable, tossy the least. ment boosting package will be! evidence that British exporters) But Mr. Rees rejected (heir , n b P the" slrulL-nt ‘note iif ihe 

is be^ R ut the Government might designed not sn much to counter : were being prevented from win- (demands and stood firm by his , |n Nni th-m 

vision well’ want to impose "temporary" the general rising trend of un-;ning export business— and even ( policy nf releasing alt detainees j telnncl 

ertain import controls, on the grounds employment, but simply to : deterred from going after it— by ■_ by Christmas. The critics cl.nm that »«nly 


1 1 5 n ,.th EnSm 1 V *. textile materials. that lhis would be a unique cushion the impact of the i the difficulty of estimating Tor-: He denied that the army was 

nAeSk “Sii? 1 up at S2B.1I. buoyed by-bargaui A]] of tbese are rrgar< j e d i n silualinn. in which the British expected Chrysler closures. -ward costs. 'out-gunned in South Armagh or 

■J ^Soulh Molurea « the tram h “°? Dp , Wd - "712^2 Whitehall as special cases, car industo’ would be yulner- ^ Ro . jert Mcllish Govern- i It was a particular problem thal there was any lack of co- 
uaiSSd surlivmded by bun- Hfto7fsa,c P”«es heH *£*dy m already subject to controls in able to the s»n _ of lethal raent Chief w hip, promised in i for exporters of capital goods. ■ operation from the 7fwh Gardui 
S of police and troops in No™her after rising for four other countries, and not out of riter^ foJ° *be Commons yesterday thal the | They found ii difficult to estK south of the Border. 


He denied that the army was a ,, oul on e-ihird of ihe 27K r. -in- 
n-gunned in South Armash or Sl .rvalivr MPs* are firmly l>ch:nd 
al there was any lack of co- oflicial party line Most of 


• South Molucca as the tram 17Z* - C 7„ ««»wniii as special eases, Mr. Robert Mcllish. Govern- 1 « was a particular promem uw mere w.. a the official parly line. Most of 

nained surrounded by hun- H*o7«waIi c pnew btU steady w already subject to controls tn ™ “ ment Chief Whip, promised in | for exporters of capital goods.; operation from the 7fwh Gardui ,i u . remainder favour the ending 


•ak countri'Side. 

ood provided 


months. Page 5 


At the Indonesian consulate 
> gunmen asked - -for ‘ and 
‘ ;eived food .for $5 . ‘people, 
rluding large quantities of 
Ik. Police could nut explain 
? discrepancy between the 
mber of hostages and the 
- antitj- of food requested. _ 

The gang also asked for the 
?sence of. a South Moluecan 
rgyman as -a mediator — a 
luest police said .they would 
Jy accede' to after the release 
the children. - 

.As the Cabinet meL last night, 
c Dutch Govertiment placed 


• INVESTMENT QO&LAR pre- declarations, 
mliim rose taa .peak. 1W1 per 


lNIESTMEftT DOLUR 
. PRENiUH ■ : 


keeping with ihe spirit of Mr \ as criteria for Im- G aTernrnen? w 

international anti-protectionist Posing controls. t d Ghrv< 

H pH a rat inns On import controls m genera!, 

declarations. lhe # .. ?nje Mintetfr concetJed in cussions with 

-D/\rkl Parliament yesterday that compicieij Hn 

JKC3.1 leal “there is a certain difficulty He anmunci 

about proceeding immediately" ment' had pru\ 


Import controls on caf^ are adding, “but 1 we intend to pro- Christmas, for a debate' on the 


quite a different story, and it is ceed with great urgency.” 
the mere suggestion of these A major factor here must be 


, . , lUl b of tbe Border. n f (]c>ientinn although they duTrr 

Govemmem would make a state- mate costs over lengthy contract ; ns tn the speed al which it 

meat on Chrysler as soon as di&- periods, but operated in a world) I nf prVPntlOn should be earned out. 

cussions with the company had where overseas buyers expected ! »w***.*v»* Many believe this is Hie only 

completely finished; fixed prices or were willing to j Then, in a surpnsc interven- mclhod by which Mr. Rec« 

He announced that the Govern- niake on5 >' . smaH allowances for ltion from lhe Conservative stands a chance n[ getting thr* 

menu had provided a day before cost es « lat ' on - , benches Mr. William Van Strau- minority on to the side of the 

Christina- fnr u debate on the Mr - Shore was aware of the:ben2ee (Con., Wokingham), who Government. 
unemDlovinent *iniation problems, but made it clear th3t was Minister uf State for North- Giles Merrill writes: On Li-ier 


ment had provided a day. before 


unemployment *»tuaiion. 


Giles Merritt writes: On Ul-ier 


which has provoked so much clearance of U.K. import eon- p arlv 
international reaction. *’ k “ ° — — - 


trols with the EEC- Over car 


In the remote ehsmee that. the import controls: in particular. Labcii^ 1 


Government were 10 decide to the Government would otherwise 

r<lmirla, i m. _ - r WlllCS 


j for bis strategy on the Conserve- u.iv. to ne irieu in me uepun.ir 
'live benches than he might but Mr. Rees appeared unenn- 


c Marine Corps and the Royal. 

mstabulary Guard on high 1 -J. -■ . 

Prt. . Jj. 

-Mr. ■lonp’TJfn UW ," PtHrie M<rj- ■- jul aug/Sep cxrf'^®Wo£*. ■ 

?r- said the Government would : — rr . — : — — ! — 

obably be forced 4nto violence cent, in sparse. btrSlueas. The 
end both incidebts. “We are SE conversion factor was 6-5959 


veering towards saving only sort the situation out by the end 
part of Chrysler, but — because of December. 


ment on import controls. 
TGH'U call, Page 15 


end both incidents. “We are SEconversI 
-ing to find a non-violent sol.u- (0.6023). : 
in.” he said, “but we are • • ' 


tremeiy pessimistic.'* 

tv Moluecan problem. Page 6 


ueentopay 
^me members •* 
f her family ; . 

;e Government ■■ . yesterday 
cep ted an offer from the. Queen 


• WEST GERMAN unemploy- 
ment figure has risen to 4.9 per 
cent of. the workforce. Page 6 


BP income 
drops £189m. 


BY GUY DE JONQUIERES 


r/XnPI*IPnCP i suppose. vinccd that it will lead jo hp 

LApclICULC .. 0nlj . the Sccrelarv nf Slalc# oru of improved ernss-honirr 

Nevertheless. I hope that you ;• he said, had the necessary _- r il rtniniit LOtr-’-ri? 

will find some encouragement in • knowledge to settle the question I 1 . 3 ' e „ 1 '' prre ii -Truant extr«ai- 

thc fact that we are now review- : 0 f the timing nf the release of tl011, ^ 


I ins the application of Ihe ' detainees. 

“ • 1 - Y\ . . j scheme, in’ lhc light of tx-. 

Wj , , ' perience and of the various 

■ __ ? El i rep rv> viral ion a which have been' 

nice isemnarcl rt* ^ 

■ ■ - [dustry has found with the: ^ i „ 

_ - ! scheme — administered through 1 Sea Runs Dry 

^ J -ufc ^ i^e Export Credits Guarantee politics To-daj 

pAftl T1Q C Department is that the enn-j men tary Priv 

IVVtt IIU J 111 1 VU 1/3 tractor has to bear a much , h ^ 

AT 1 higher rate or cost milation than i ^ 

at first thought, before gaining . 

, NEW YORK, Dec. 4. P r « lect,on - ‘SSSSSi Adv« 

' For some industries— notably . 2rtT . 

.. ■ . • . process plant, whore very large saak tteun-n ! 

inducements were the aircraft the nickname the contracts extend over five Year* Base LcndHio run 

i secure valuable flying coffin." !. or ra0 re— lhe upper limit on the ■ *» r sate 


Parliament. Page H 
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j?nrrt Pam-nt Tti® wvpn drivers I spokesmen have said that they , h _ m w ;th the newsoaner anrf met with other Lockheed execu- 


UnDOaT racxics Ford: page Iff. The seven drivers spokesmen nave them with the newspaper and met wun otner ixicsneea execu- 

clandic cun boat tactics against whoharcparalysed BL*s Cowley. |^?^®^n.^nowlcdge of the alleged handinf , it his diarieT The MW* to™. "TVS, 
eianaic gunDoar umes against »nrt- Lpayments. journal said tbe diaries had made to promote F-104 Star- 
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a Grimsby Pfes conference .P ac *. *^5®. 

st night by Comrnander^ Hugh - SL ATER WALKER chairman. XTcSSUTe 


been examined by a handwrit- 
ing expert wbo found no evi- 


fighter sales to the Netherlands. 
Mr. Hauser alleged that pay- 
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? warned tte smallest _ err< )r on £i4^ m .Joan^to Haw* Par Brothers Multi-National Corporations, time in West Germany, Lock "sme of Fred Meuser, 
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“For British industry to remain competitive would involve 
spending some £6 billion per year on capital investment ‘ 

• , The SetretarvcfState foHridustfy ^975 


'?? ; m ourt rebukes decision on higher commissions 
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Beswick for State aircraft post 
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?£ S 'p^To meS ' Br “'*” S,ing to £408to re (OT.oS) 25 LORD BESWICK, M-yc^ld 

|«S rage xu and Lex Minister of State for Industry 

' and deputy Leader of the Lords, 

JneTiy ■ * » '§ BASS CHABRINGTON pre-tax is become chairman of the 

-esldent Ford is due In Indo- profits rose to £55.6m. <£50. Du.) Board of “British Aerospace 
:sia to-day after ending his after a first-half decline to w hen the aircraft industry is 
ur-day visit to China. Page 5 £23. 6m. (£27.2m.). Page 24 and nationalised next year, 

rs. Margaret Thatcher, was . He is to act ip the meantime 

■sterday re-electeff unopposed m raCAL ELECTHON1CS Is as chairman of the organising 
leader of the Conservative f orecas ting a 1975-76 pre-tax cannnittee to work out toe 
. ^position. profit -of: over £15m. (I9-56m.). structure of tbe Board and has 

tneorde is 'to receive its U.K. The half-year -figure shows* resigned hi S Government posts, 
irtificate of Airworthiness sizeable increase to £e.24nt, . The move comes as part, of a 
•day. Page 12 (El.SSra.). Page 24 and Lex ' . minor, but unexpected Govem- 
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■ The move comes as part, of a 
minor, but unexpected Govera- 
resbnffie announced yesterday 
by Mr. Wilson _ in which Lord 
Balogh, tbe economist, resigned 
as. Minister of State for Energy 
“ on reaching the age of 70.” 

. . The decision to make Lord 
Beswick the aerospace chairman 
was immediately attacked by Mr. 
Michael Heseltine, the “ shadow ” 
Industry Secretary- It was a 
“ wholly inadequate appoint- 
ment” be said. 



Lord Beswick, Minister of 
State For Industry: “ consci- 
entious political career." 


Mr. Gerald Kaufman, a former 
PPS to the Prime Minister, goes 
from Parliamentary Secretary al 
Industry to Minister of State at 
the department Mr. Kenneth 
Marks, Mr. Wilson’s present PPS. 
becomes Parliamentary Under- 
secretary at the Department of 
the Environment, 

Lord BaJogb’s post at Industry 
is taken by Mir. John Smith, who 
entered ■ Parliament in " 1B70. 
Undl yesterday be was Parlia- 
mentary Secretary at Energy and 
is regarded as a highly skilled 
debater and and an able Minister. 

Like Lord .Balogh be will have 
fpeeial responsibility under Mr. 
Anthony -Wedgwood Benn. tbe 
Energy Secretarj*. ' for the 
execution, of the Governments 
North Sea oil policy. 

His. old post is filled by Lord 
I.ovell-Davis, whose place as a 
Government Whip in the Lords 
is taken by Barocness Stedpian. 

Mr. Neil Carmichael, formerly 


If yourcompany owns its property it may be worth a great deal 
to an investor- and to you. 

How can this worth be realised? Through sale and lease 
back arrangements. 

Richard Blis act on behalfof institutional dients with millions of 
pounds to invest in prime commercial and industrial property. 

Realising your property assets now makes more sense than ever. 


Richard EJfc. Chartered Surveyors. 

64 Comhill London EC3V3PS Tel: 01-283 3090 


Government __ has that this represents an adequate parliamentary Secretary at En- 


announced that one of its junior altenwtive_to the guiding infiu- cironraent, succeeds Mr.. Kauf- 
Mtnisters in the House of Lords ence of Lorn Robe ns. Sir Arnold maD Parliamentary Secretary 


AQsisters in the House of Lords ence of Lord Robe ns. Sir Arnold maD as 
is to assume the task that Hall and Sir Arnold Wein stock, 3l industry, 
demands the energy, experience and the managing skills of Sir Tbe fins 

• J - r.n.n. ..4 Ci. T.k. ■ . 


Trafalgar House 75 Hope Street,GIasgow G26AJ Tel: 041-204 1931 


ebange 


and talents of one of Britain’s George Edwards and Sir John appointment 'of Lord Melchett as 


beat industrialists- . . Lidbury. n0 additional Parliamentarv 

“Lord. Beswick has not held an . Lord Goronws-Roberts, junior Secretary. i n the same depart*! 
executive position in industry of Minister at the Foreign Office, jneDt. 

-any- sort He has. after a long is promoted to Minister of Stale Mr. John. Tomlinson, who 
and I have no doubt conscten- there and will succeed Lord became MP for Meriden only 
tious political career af the age of Beswick as the deputy leader in Air industry- managers slow 
-64’. reached the position of tbe House of- Lords. to join State bodViLck Pace 

Minister of State. ■ Other promotions .include two J U1U «>oay. Back page 

■“We are now asked to believe of Mr, Wilson's favoured MFs. Continued on Back Page 


additional Parliamentary 


to join State body. Back Page 
Continued on Back Page 
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floating rates— 
moment of truth 


.'BY C. GORDON TETHER 


!' ONE "MAY say that, in the light 
Wf experience since 1975, the 
academic argument about the 
superiority .of fixed or flexible 
rates — in which many besides 
jaca demies have eagerly Joined — 
has, temporarily at -least, been 
I' night to draw." So said Sir 
.vereray Morse, deputy chairman 
Lloyds Bank and former head 
the IMF Committee which was 
sup npsed to be creating a practi- 
cable blueprint for international 
•jminetary reform but didn’t, in 
his recent “ Mercantile Credit 
Lecture ” at Reading University. 
J I totally disagree. Exponents 
pf the floating rates way of inter- 
national currency life bave been 
frery nmrfa on the defensive 
.battle ever since tfceir dream 
became a reality after the 
collapse of dollar convertibility 
in 1971 And it is probably not 
.going too far to say that the 
World would by now have demon- 
strated that it had finally 
'rejected their gospels had it not 
.been for one thing — the fact that, 
in the interim, Washington has 
been persuaded that keeping the 
floating system going would best 
Suit the American purpose. 


The advocacy 


floating system would ensure' that 
currency relationships changed 
more gradually arid kept in 
closer touch with reality, the 
facts speak for themselves; Dur- 
ing the past year there have been 
spectacular and frequent fluctua- 
tions in the rates of exchange 
between the dollar and the other 
main currencies, first one way 
and then the other — fluctuations 
that are completely inexplicable 
in terms of the behaviour of pur- 
chasing power parities. 

And. needless to say. a situa- 
tion wherein exchange rates 
were fluctuating wildly and — for 
the most part — irrationally has 

not been calculated to give 
national economic policies a 
greater liutnuaity from outside 
pressures than they had under 
the old system. 

In short, the switch to a float- 
ing rates regime has been any- 
thing but a success story. It is 
difficult to be precise about the 
part that it bas played In precipi- 
tating the first major reversal in 
the growth of world trade since 
World War n because the world- 
wide recession will obviously 
not have been without effect here. 
But there is plenty of evidence 
that it bas materially com- 
pounded the baleful influence of 
this factor. 


Most floating rates advocacy 
was originally based, it will be 
recalled, on three main proposi- 
tions. The Srst was that they 
would ensure that the market 
values of currencies would be 
constantly and quietly adjusted 
to take account of changes in 
basic purchasing power relation- 
ships — thereby greatly assisting 
the smooth development of world 
trade. 

Tbe second was that they would 
help the international currency 
markets to ride out hot money 
upheavals, leaving less scope for 
. the periodic monetary crises that 
began to plague the world in the 
1960s. The third was that, in 
these and other ways, they would 
reduce the vulnerability of 
domestic economic situations to 
changes in countries' external 
payments circumstances. 

It can hardly be denied that it 
is only under tbe second of these 
headings that the promised fruits 
have in any sense been reaped. 
And even this blessing can be 
shown to be of a highly dubious 
character. For bad the fixed but 
adjustable parities system been 
retained, firm action would soon 
have had to be taken to halt the 
massive creation of hot money 
chat lay behind the world's 
increasing addiction, from the 
'early 1960s onwards, to Inter- 
national monetary upheavals. 

As for tbe idea that a fully 


U.S. interest 


It has. of course, to be recog- 
nised that the orgy of national 
and international financial per- 
missiveness for which the advent 
of floating rates is partly respons- 
ible has left us with such a 
turbulent world monetary situa- 
tion that the clock cannot now be 
easily turned hack. But that 
must not be allowed to obscure 
the fact that the theories of the 
floating rate hot gospellers are 
now in ruins. 

Even the U.S. went a long way 
to tacitly recognising this when 
Washington recently agreed to 
support the idea of extended 
collaboration between central 
banks in preventing H excessive 
movements'* in exchange rates. 
And, as I said at the start, it is 
pretty certain that the move back 
to a fixed but adjustable parities 
system would have developed 
much greater momentum by now 
if Washington had not, of late, 
become as firmly persuaded that 
floating was in tbe U.S. interest 
as it was that the fixed parities 
system served America's purpose 
best earlier on. 

One can only hope that it will 
perceive before long that 
America's true interest will be 
served best by not obstructing a 
global return to monetary sanity. 


SALEROOM 


BY ANTONY THORNCROFT 


Bacon £65,000 best of day 


THERE WAS action ail the way 
in tbe London salerooms yester- 
day, with Sotheby's selling a 
Francis Bacon picture for 
£85,000; Christie’s disposing of a 
half bottle of German wine, dated 
1727 and belonging to Mr. Roy 
Hattersley, for £250; and Bon- 
ham's failing to find a buyer for 
Sir Walter Raleigh’s presumed 
sea chest 

The main sale was a major 
French furniture auction at 
Christie's, which totalled 
£409,951. There was a packed 
saleroom with many private 
buyers from overseas and almost 
90 per cent, of the lots sold at 
encouragingly high prices. 

The best was the £31,500 for a 
Louis XVI tulipwood parquetry 
bureau a cylindre, made by 
Riesener. The price was above 
the pre-sale estimate. It had 
once been sold by a Lord Lucan 
at Christie’s in 18S9 for £714. 
Yesterday it derived from Lord 
Swinton's collection, which 
realised £192,420 in all. To date 
Christie’s has brought in £823,205 
from disposing of tbe contents 
of SwiDton House. 

Among the other high prices 
were £2S,350 for a pair of Louis 
XVI ormolu and Chinese celadon 
urns, also from Swinton; £27,300 
for a marquetry table made by 


Boudin around 1760; and £21.000 
for a Louis XVI mahogany 
secretaire k abbattant. in the 


Sotheby’s, with a high art ^rice 


style ofl Riesener. The same price 
cured 


secured a transitional marquetry 
commode by Foullet and also 
another commode by tbe same 
maker. 

The Christie’s sale of oriental 
miniatures, manuscripts and 
Qajar paintings totalled £40.498, 
with a Qajar portrait of a prince 
on horseback killing a bon 
making £5,000, and an Islamic 
miniature of a naked coucesan 
£3,100. 

The Sotheby’s sale of contem- 
porary art totalled £360.150, with 
the Francis Bacon dominating 
the proceedings. His Study for a 
Pope, a 1954 oiL a grotesque 
horror in purple, was bought by 
an anonymous buyer for £65,000 
below estimate but close to tbe 
record for a Bacon. 

David Hockney’s The 
Sprinkler, painted in Los 
Angeles in 1967, was on target 
at £18,000, and a record for a 
work ‘by the American artist 
Mark Tobey was set when 
Aquarella. a New York dealer, 
paid £15,000 for Changing of the 
Square a tempera on board of 
1965. 

Impressionist and modern 
paintings, drawings and water- 
colours, made £151,960 at 


of £6,000 for a Boudin Ainrde 
bo&se d Soint-Vaast-La-HoiigtLe. 
The highest pre-sale estimate was 
for a Maria Blanchard oil, 
bought in at £5,500. 


At Sofheby Parke Berhet in 
New York the first day of a sale 
of items from the estate of the 
late Mrs. Charles £. Dunlap 
went for £395,618, with a top 
price of £24.685, double the fore- 
cast. for a pair of Meissen 
bitterns made by Randier around 
1753. 


In Chancery Lane the first 
day of a modern book and 
manuscript sale, which cul- 
minates to-day with the Dylan 
Thomas love letters, went for 
£9,172. A rare first edition of 
Tolkien's Farmer Giles of Bam, 
with a written dedication by the 
author to C. H. Wilkinson, sold 
for £185 as against the £50-£75 
estimate. 


At Bonhams the star item, 
which was believed to be Sir 
Walter Raleigh’s sea chest, 
failed to reach its £1,750 reserve. 
Despite tbe documentary evi 
deuce that this was the very box, 
plus an unpublished poem in the 
explorer's hand, there was some 
scepticism, and no one in the 
saleroom was prepared to com- 
mit themselves. 


RACING 


BY DOMINIC WIGAN 


New home sought for National 


A NEW trade is being sought for 
the Grand National now -that 
there is virtually no chance of 
staging next year's event at 
Aintree, in spite of the efforts of 
several companies and individ- 
uals keen to take over the course 
and race. 

A committee set up by the 
Jockey Club to look into the pos- 
sibility of running the National 
on an alternative track will hold 
its first meeting on Monday in 
London. 

The committee, chaired by 
Captain Miles Gosling, Includes 
Brigadier Sam Waller, the direc- 
tor-generaJ of the Racecourse 
Association, Mr. Eric Barber, the 
chairman of the Levy Board 
Bookmakers' Committee, and Mr. 
Ken Allday. Jockey Club con- 
troller of programmes. 

While the Jockey Club Is con- 
sidering a substitute race, it 
appears that the Joe Coral group 
still hopes to save Aintree tor 
racing. 

A spokesman for the book- 
making and leisure group has 
confirmed that It is interested in 
forming a consortium to buy the 
track. 

Cyril Stein, chairman or book- 
makers Ladbrokes — whose £1.5ra. 


bid for the course was turned 
down by Mr. Bill Davies on be- 
half of the Walton Commercial 
Group four days ago — bas con- 
firmed that Ladbrokes bas made 
its last approach to Mr. Davies 


CHELTENHAM 
12.45 — No Defence 
1.15— Mr. McMandy*** 
1.45— Vulgan’s Fire* 
2.20 — Accord 
2.55 — Hurry Imp 
3.22 — Nadir 


LINGF1ELD 

1.00 — Merry Boy 

1.30 — Trust Vulgan 

2.00 — Aztec Star** 
2L30 — Sycamore 

3.00 — Le Robslan 

3.30 — Mannyboy 


and that " any new suggestions 
must come from him.” 

Aintree, bought by the Walton 
Group in 1973 for £3m., is re- 
portedly costing Mr. Davies’ 
group about £600,000 a year in in- 
terest on money borrowed. 

Mr. Davies, who had presum- 
ably expected to get planning 
permission for development of 
part of the course when he 
bought the 260-acre rite, might 


do best to cut his losses and get 
out now, while there are some 
offers in the air. 

Turning to to-day's racing, two 
meetings are set down — Chelten- 
ham and Lingfield. 

The most interesting event of 
the afternoon is -Cheltenham’s 
Tony Teacher Chase (1.45) in 
wblch Late Night Extra and 
Vulgan’s Fire meet on level 
terms. 

Late Night Extra, a winner at 
Kempton and Ascot on his open- 
ing two runs this' term, put up a 
lack-lustre display when going 
down to Royal Thrust at 
Worcester last time out. I believe 
it could pay backers to row in 
with Fred RirameU’s course 
winner, Vulpan’s Fire. 

A second likely winner for 
Rimroell is Mr. McMandv, who 
goes. for Division 1 of the Bristol 
Long Distance Novices' Hurdle 
(1.15). 


O On a reasonably busy day’s 
trading at Tattersali's December 
sales at Park 1 Paddocks yesterday, 
this year's One Thousand Guineas 
winner. Nocturnal Spree was 
knocked down to agent. George 
Blackwell, for 96.000 gns.~a 
figure above that expected by 
many. 


0rv Radio 


\y\i- . 


t Indicates programme in 
black and white. 

BBC 1 

930 a.ra. For Schools, Colleges. 
1225 p.iu. Dechrau Canu Dechrau 
Canmol. 12.55 News. 1.00 Pebble 
Mill. 1.45 Chigley. 2.02 For 
Schools. Colleges. 3.58 Regional 
News (except London). 4.00 Play 
School. 4.25 It’s the Wolf. 425 
•!ackanory. 4.50 Boss Cat 5.15 
Fabulous Animals. 5.40 Magic 
Roundabout 

5.45 News. 

6.00 Nationwide. 


6A5 Sportswide. 

7.05 Tom and Jerry. 

7J5 The Wonderful World of 
Disney. 

8.00 Sykes. 

830 The Good Life. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9J0 News. 

935 Switch. 

1025 To-night 
1035 Film 75. 

1125 Weather/Regional News. 
tH27 “ Viva Zapata 1 ’’ starring 
Marlon Brando. 


F.T. CROSSWORD PUZZLE No. 2,948 



ACROSS 

1 Dominion of a politician in 
Ireland (6) 

4 Forecasts a long time in Fleet 

• Street (8) 

to *' Sagacious, bold, and 

of wit ” (Dry den) (9) 

11 Separately at about face 
value (5) 

12 Not at home, but the killer 
make;; it with his victim (4) 

13 Expresses sympathy more 
than once in that place (5, 5) 

15 Bingo is just nothing to him 
(7) 

16 To make a casual visit to the 
ocean is infinitesimal (4, 2i 

19 Ail dressed up and ready to 
drive off (2. 4) 

21 Undergarment tbat suits the 
bachelor to a T (7) 

23 One with dimness in tbe eye 
is full of hope ( 10 ) 

25 There can be much difference 
in a friend (41 

27 Tommy turns up in Germany 
C5) 

28 ‘ Himself the primrose path of 
treads” (Hamlet) (9) 

29 Sacred greeting to the Bene- 
dict <8) 

30 There is nothing id the bottle 
for the castaway (6) 


6 Square One in Devon (5.' 5) 

7 Amazing girl gets the horse 
to run (5) 

8 The model we should not miss 
( 6 ) 

9 To catch her is comparatively 
low (6) 

14 A voice to bury in musical 
entr'acte (101 

17 Workers on strike, ripe, we 
are told, for devilish employ- 
ment <4. 5) 

18 Tbe same dept might break 
up in panic (S) 

20 What is left is due to the 
rising river (7) 

21 Upsets the lighters (6) 

22 The Idiot gets up to surprise 
the scrubber (6) 

24 Threefold attempt (5) 

26 A supporter found in happier 
circumstances (4) 


SOLUTION TO PUZZLE 
NO. 2,947 


asssa 
s □ a 
seese 

53 H 3 

nnaaa 

23 . 3 S 


DOWN 

1 Charm your way in (8) 

Z Left a Northern Irish county 
town (9) 

3 Defeat for the party (4) 

5 No longer in business the 
Russian is about to become 
bored (7) 


g n a 
gasac 
o e m 
gaoaQ 
C3 □ n 
gganQ 
a m 22 

aSHWCI 



All Regions as BBC 1 except at 
the following times: — 

Wales — 1.45-2.00 p.m. Pili Pals. 

6.00- 7.05 Wales To-day. 7.05-730 
Heddiw. 730-8.00 Fo a Fe. 8.00- 
830 The Mas Boyce Show. 10.55- 
1135 India. 1135-1127 News of 
Wales. 

Scotland — 1023 10.43 a.m. and 

11.00- 1120 For Schools in Scot- 
land. 630-7.05 p.m. Reporting 
Scotland. 1125-1127 Scottish 
News Summary. 

Northern Ireland — 3.58-1.00 p.m. 
Northern Ireland News. 6.00-7.05 
p.m. Scene Around Six. 1025-1125 
James Galway plays with the 
Northern Ireland Orchestra. 1125- 
1127 Northern Ireland News. 

England — 6.00-725 p-m. Look 
North (from Leeds. Manchester, 
Newcastle ) : Midlands To-d3y 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 
10.55-1125 North (from Leeds) A 
View of With am; North-West 
(from Manchester) Country Con- 
cerns; North-East (from New- 
castle) Sounds Like; Midlands 
(from Birmingham) Off the Cuff; 
West (from Bristol) W?uzh Talk: 
South-West (from Plymouth) 
Peninsula; South (from Sourh- 
ampton) Chichester: East (from 
Norwich) On Camera. 


reads “ The Music Makers ” 
by Arthur O'Shaughnessy. 


LONDON 


930 a.m. Schools Programme'. 
12.00 A Handful of Songs. 12.10 
pjn. Pipkins. 1230 Look Who's 
Talking. 1.00 First Report: News. 
FT index. 120 Lunch-time To-day. 
130 Crown Court. 2.00 Good 
Afternoon Money-Go-Round. 230 
Galloping Gourmet. 3.00 Theatre 
of Stars. S.55 General Hospital. 
420 Pop Quest. 4.50 Magpie. 520 
The Flintstones. 

5.50 News from ITN. 

6.00 To-day. 

635 Crossroads. 

7.09 Who Do You Do? 

7.30 Rising Damn. 

8.09 Hawaii Five-O. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 Beryl s Lc-L 
10.10 News. 

10.45 Russell Hnrty, 

1135 Police Five. 

11.40 Police Woman. 

1230 a.m. Sin ’7a 
' All ITV Regions as London 
except at the following times: — 


GRAMPIAN 

1.20 p.m. Grampian News Headlines 
ZX Frida? Matinee: “ Ring of Hr*." 
5.20 University Challenge 6.00 Grampian 
Today 7.GQ Don't Drink the Water 
8.90 Biraaby Jones. 10.00 T.V. MoTle. 
.McCloud. folloa-Md by Road Report. 1L55 
Evening Prnjc-rs 

GRANADA 

3-20 p.m. This is Your Right. +230 
Friday Matinee, Margaret Rutherford tu 
■■ Murder it the Gallon " t5-15 Chuekk- 
tvads. 53) Crossroads. L00 Granada 
Reports. b.35 Space 1889 SJH) The 
Stress of San Francisco. 33.«0 Kick Off. 
+ 1 1.15 The Lai* Film Laurence Harvey 
and Sarah Miles In " The Ceremony.” 
tUO ajii. Douglas Fairbanks Pnseius. 


HTV 

L2Q p_m. Report West Headlines. 1 25 
Rr-rrori wales Headlines 7.00 wrmco 
Only 130 Friday Matinee:. “ Trccble 
Corals Tn Town - stirring Lloyd Bi leges. 
5X0 Orbit .V 5.25 Crossroads. 6-01 R -Port 
1V»? 5.13 Report Wales. 0.35 Space 

IW 1Q.4Q Fr.-O Time. 1U0 Boner. 


BBC 2 


11.00 

1.00 


7.05 


729 

730 
730 
8.15 


9.00 


9.10 

935 

1025 

11.15 

1130 


a.tn. Play SchooL 

R m. Racing from Cheltsn- 
am. 

Mr. Smith’s Gardening 
Programme. 

Weather. 

Newsday. 

Pot Black. 

The Money Programme: 
International Money .Mart. 
Party Political Broadcast 
on behalf of the Labour 
Party. 

Poems and Pints. 

Spirit of the Age. 

Trinity Tales. 

NewsniehL 

Closedown: David Davis 


ANGLIA 

1.25 p.m. AngUa Sw, 2J0 Friday 
Afternoon Fflm: "The Vnung Lawyers" 
starring Keenan Wynn. £20 University 
Challenge. il» About Anglia. 7-00 
, H n a L an ^ ? er « s - 3-* The Collaborators. 
1MB Probe. 11J0 The Friday Late Fflnr 
Sweet. Rachel. ■ 12X5 a-m. Men 

Who Matter. 


ATV MIDLANDS . 

_UQ p-ra. ATV Ncivjdv-jh. 2ja Feature 
r:lra *• The Girl M Likely To . . ■" 

M3 Supersonic. 6.00 \TV Today. 7 JO 
Don't Drink the Water 8.00 Streets of 
Saa Francisco. 19.U Esrr:. Time, til JO 
Feature Film: Vicki.” starring Jeanne 
Cram. 


HTV CYMRU 'WALES— RTV 

General Service, except 1X01.25 pan. 
P'lriwdaif jVewyddlon v Drdd. 470 4.50 
S'eslon Canurall. 6.01-US Y Ovdd. 
IQ -J3 John Morgan on Who Runs Wales? 
ll.'JO Two's Company. 

HTV West — As HTV General Service 
except; X.23-L30 pan. Report West Head- 
lines. 6JC-S.35 Report West. 

SOUTHERN 

1X8 p.m. Sfiuthern News. 2JJ0 Women 
Only tZJO The Friday Matinee-— Korda 
Classic-! " 21 Days." starring Vivien 
Leigh and Laurenr* Olivier. 5JU Slnbsii 
Junior. 5.25 Crossroads. 6.00 Day By 
Day (Channels 8. 11. 27. C 58 and 80*. 
6JM Scene South East i Channels 18. 43. 
M and 86 only), b-35 Our of Town. 7X5 
And Mother Makes Five. 10.00 southern 
Report. U-lfl The Streets of San Prao- 
ilscQ 12.05 a.m. Southern News Ena. 


CHANNEL . 

L00 p.m. .terse-.- Election tor Depones: 
tiuvjngs. L20 Cluoacl i unchttme News. 
What'.- On Where. 2jo The Friday 
Matlm-e: ■■ >;jves of Bahy'on.** &a> 
Adventures in Fa'nfc.w r. narry. M>0 
RiTJuri At Sts. 7.00 Treasure Hunt. BOO 
The Streets --f Sj-i Fraacitci. 4X6 Life 
In France. 10.40 Tin- Mav.cr Ctirfv iLOC 
■ l? ton UJQ The lijwrniarer. 12-2 

News and weather lr. French. 


WESTWARD 

12.25 p.m. Gus Uonpjhuii'-: birthdays. 
3 20 li'estwjrd Noes BraOlines. 2J0 
Thu Friday Matinee: " Slaves «+f Baby- 
lon." st.imne ri. hard Conte. 5.3 
W>.y. 8X0 Wc-stv.-ard Diary and Sports 

Desk. 7X0 Treasure Hnnt. 8.00 The 
Streets of San f rar<-is»-o 10.62 West- 
n'jrt La'v Seva. 10.45 Late With Damon. 
11. n Westward Dans Championships. 
1L30 Tbe Adventurer. 13.15 Faith For 
Lifts. 

YORKSHIRE 

US p.m. Calendar News. Z30 Chopper 
One. 3X9 Houwnarty- L2S Farmhouse 
Kitchen. 5X0 i.'mvcnliy Challenge. 6X8 
Calendar. 7X0 And Mother Mafces Five. 
10.40 Calendar Sport. UXO The Avengers. 


RADIO 1 247m 

(S) Stereophonic broadcast 

6X0 a-m. As Radio 2. 7.00 Noel 

Edmonds e.00 Tony BiarXhum. 

Johnnie Walter including 12JS0 pan. News- 
beat. 2X2 David Ham lton tS > talso cm 
VHFi. 130 RoaHo's Round Tabic. SoSS 

pievsbeaL U2 Sam Costa >S> 'Joins 

Radio lUO John Peel iS> 'also on 
VHFj. 12X0-12X5 a j». As Radio 2. 


RADIO 2 LSOOm and VHF 


6X0 a-m. Seen Summary. hX2 Simon 
Bates *S» tnclucUna 6JS Contact. 7X2 
Terry Wogan ‘Si Laclu>Jing 827 Karine 
BullrUn K.4S Contact. 9X2-ZL30 Horry 
Carpenter's Open Houre IS- .ircludlrz 
UL30 Waggoners* WaBt. 1130 Jean 
ChalDs tS'. 1X5 p.m. Good Lis:-nlrg 
iVUF*. 2.B2 David Dsmihor. <S. av 
Radio 1. but ineludlr.s on 1 swat omy 
(also ZIKfn S: oilandi. Z-45 and 3 JG 

Sports Dcsfc. O Waggantrs' Wall:. 4X5 
Sports Desk. 4X7 Sam Casta i'Si inclad- 
ing 5X5 Sports Desk, b.45 Starts Desk. 
7X2 A Question of Flip. 7 -» Rar.Me 

Aldrich concert <S>. 8J0 As You Were 

(Si. MB Friday Nlat: Is Music Xjht 
Si. 10.02 Time For Old Time a: the 
Radio 2 Ballroom 'S'. 11X2 Sr-arts Desk 
1,540m only, also 2<12in Sco: : anJ. VHF 
Joins Radio H. 11X5 Lcn Jackson n.r-'fim 
only, also h52m ScoUand. VHF Joins 
Rod,o 1». J2JW-12JDS a.m. .Vews 

RADIO 3 -MMjn. Stereo 5: VHF 
1 Medium Wave only 
7X0 a-m. Neu-S. 7.BS nverrorc •?'. 8.00 
Nena. 8X5 Morning Concert «S-. 1.CO 
News. SJJS This Week’s Compo rr 
Chopin fS>. SSS Northern Cor .cn 
Orchestra »SV 10-40 3ruo Fris cal 
1974: BBC’s winning entry “The F.r.^iisa 
Renascence " '"Si. UXO Unaewrsp^tdod 
Bach, celto reciisl 'S'. 12X5 p.m. MiS- 

day Prom, parr 1: Jluziit 1 5 >. 1.00 

Nora. US Play MU (Si. JL28 CaacerL 


part 2: Metidclswhn is,. 2.85 "'La 
Strnnambula." opera la two arts, mmlc 
ReXinl. Act 1 iS' 32s Interval Re»d- 
mg. 329 ” La Sonnucbula." Act 2. 
020 Reiko .Varsma-t. piano recital tS>. 
S.2S pled Piper iS>. s.« Homeward 
Bound 'S'. 6.05 News, tfcjfl ectne-rard 

Bound t continued i. Zb 30 LJelines: 

Leisure and Recreation. 7 JO C*ech 
Philharmonic Orchestra, part 1 Smetana. 
Shostakovich isi. 820 Rainer Maria 
RHfce. 8 JO Concert, part 2: Tchaikovsky 
i Si Music Now. 10.00 'Juste FTom 

-41". Part 1: B<:R-rworth <S'. 
ULK Interval Reading la.«0 Music FTom 
Pebble Mill, part 2: William Alvm. 
Wo!/ 1125J3J0 News 


Radio 3 VHF only — fc.lD-7-30 p.m. Open 

l nlverstty. 


RADIO 4 

434m, 330m. 285m and VHF 
629 a.nt. .Veus. 6.22 Farming Toflar. 
b.W prayer for the Hay a S3 Today »n- 
cludlnc 6 JO VHF R-monal News. 6J5 
Weather, proersinmi w»i. 7.00 Sews 
and more of Today: 7.27 Sporudesk. 735 
Today’s Papers. 7.S5 Though- for the 
Doy. 7 JO VHF Regional Sows. 7J5 
Weather, prountuimi- bits. ZM Nttvs 
and more of Today 827 fpartsdesk and 
8-35 Today’s pap-t-s. a. 75 yesterday in 
Parliament 9X0 %'ew*. 9 jjs voice of 
the People: r:from 9J0). HC.C0 Stws. 
120.05 Cb— :?p»jnr. 3D.jp Daily Stance. 
nj.05 Morning Story, nun X. yes. *UX5 
Richard Dlmbl'-hy inivuss. jujo rnl- 
deu Voices. 12.08 No-..n. 1Z62 p.nv. Yon 
and Yours. 1221 Penl»ji Ijiw »I?.CS 
Weath'T. programs: :i w , VHF l«aMR 
London and SE' H-gloital X w*. 1.09 

Thu Wt-ld at One. UU The Archcrt. LOS 
Woman's Hour from Jlanch- vur i-|rom 
2 Ml lucludnu: 2X02X2 Xvn. 12.45 
Listen with Mother 3.00 News. 3.65 
Afternoon Theatre. 0X0 >'r-w» S.tB Anv 
Answers? 135 Srory Tone. 5.90 PM 
Ru-pons. 15.50 Fmicctii report. VHF 


Regional News. 5LS5 Weather, programme 
fleu-s. 6X Nows. 635 Top of the form. 
6.45 The Archer*. 7XO News De* 7J0 
Piet of the Week. SJ0 .\ny iJwsMlonj: 
035 Letter from America. TJ8 KaJetdo- 
scope. 9J9 Weather. 19.00 The World 
Tonight. 10X5 A Book at Bedtime. 11.(9 
The Financial World Tonight. 11.15 To- 
day In Parliament. 3125 Week Erding. 
11.40 News. 

For Schools (VHF only) 9 JO a-oirUXO 
and 2X0-7-00 p.m. 

BBC Radio London 

Z06m and 94.9 VHF 
ft 00 a .m. .Is Radio 2. 6J0 Rutdt Hour. 
9X0 Downtown. 11X3 ID TqwLi. 12X3 p.m. 
Cad In. Including. 12X5 London Nt-u’S 
Desk. 2.03 ?9B Showcase. MS The 
London Gant.-ner. 4X3 Lobby. 4J2 Hoait 
Ron. including 5.00 and 6.00 London Ktc* 
Dcdt. 6JD Soortsfleld- 7.00 In Tows. 
8.00 Good Fishing. 830 Black Londoners. 
10X3 Single Pile. 12.00-12X5 a.m. As 
Radio — 


London Broadcasting 

261m and 97^ VHF 
5.00 a.m. HomiRS Music 6X0- "AM" 
breaidasi-ume show. 10.00 Ccorce Gale— 
laltdns to London. 12X0 Newswatch. 
2.00 pan. Newswatch— second edlum. 5X0 
Kewsbreak 7jn Music in Stereo. 0.00 
Adrian Love, zxso JO x,m. Ni^sttrarc* 
mews every half-hour >- 


Capital Radio 

, 194m and 95.8 VHF 

6jo ajn. The Breakfast Show. 9_oe 
Michael Ai-pel presenu music, rnn.-sis. 
comuetltlou and ■■ Swaushop.” 12X0 Cub 
on Delivery. 3xo p.m. Roger Scon. 7X9 
London Today. 7 JO Open Line. 9 80 Your 
Mother Wouldn't Like It iroefc show'. 
1LIQ Tuny .vfvatr and his Jour eight ahrnr. 
2.00 a.m. Nlshl FlufhL - 
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ENTERTAINMENT CtU 



OPSIA Ml BALLET 


COLISEUM. url-UC hlftl) 

Cr.CI.tSH NATIONAL OPERA 
Toni pnt & Wed. 7XO The Kalian Ctrl 
In Attfers torrwr. A 7uc. 7.30 The 
Merry Widow: Tbur. 7X0 Salome. 


COVENT GARDEN. _ ^ 2A0 106# 

THE KOVAL BALLET . 

Tontflbt A MOT. 7.30 Srinohoor. Le* 
SlUteh Pewvstiica: Thur. 7.SO Tbe Pour 
Seasons, Ritual x In Nchcx 
Seats available. Mat. 

THE ROYAL OPERA . . „ . 

Temor. A Wed. 7 DCr Wo ienkava t lg . 
Tint. 7.30 Weoteno: Soane S e at* avalt- 
a»ie anopt Temor. 


)»UL8il J n tlll 9 81# a 

837 1672 tRecerdftd bfca. m«J 2?6_j 
Until December 13 LONDON CON 
PC « ARY DANCE THEATRE TaaX 


SADLER'S WELLS TH. Rosebery Am ECI. 
- - - - ' Ms. M.‘ 278 SOSOi 

COHTEM- 

-Jot- 7-30: 

Bide . Sctuibett Fragments: Mntartand: 
Gladly. Sadly. Badly. Madly: Troy Game. 
Tamar. 7.30: Diary: ■» Capo at flam 
Gladly. Sadly. Badly. Madly; David & 
Goliath. 


SADLER'S WELLS TH. RoaeMcry Are. JtCl. 

6S7 1 ^ 72 b‘OYLl^" CAKTE°ln ^ 2 °’ 

GILBERT and SULLIVAN. ’ 

Baa otuca mh often. : 


THEATRES 


ADELPHI THEAT RE.^ _ 01-836 7811 


bveningir 7.30. Mat. Will n. Sol 1AO. 

JOSS AOCtANO ta 
A LITTLE NIGHT MUSIC. ' 


“ Muak that rsyisftes the. Maas .: . . 
a shew biased with genius, t.- Guar An. 


ALBERT, 836 3S78. Repertory Season. 
Tool Bill 8.QO. tom or. *45. Thun. 8.00 
JANE LAPOTAIRE TIMOTHT WEST 
PAULINE JAMESON LYNN FARL8IGH 


1 Immensely charming " S. Tei. 

ROOM WITH A VIEW 
“A gracious Comedy. ’ D. TeL 


Tumor . 8.15. Mm. TBM. ft Wed. 8XQ. 

THE 


A MONTH IN THE COUNTRY. 


ALDWYCH- 816 6404. Inf. 836 5332- 
Royal Shalcespaare Company 
EvBL 7.30. Mata Wed. ft Sat 2XO 
Graham Gre e ne’s new comedy . 

THE RETURN OF A. J. RAFFLES 


Limited 6-WEEK SEASON. Bout Now. 
Special Sunday Night Cefebrettoo for 
BUZZ GOODBODY Dec 7. at &XO- 


AMBASSADOR’S. 01-839 1171-3212. 
Earnings 8.0. Mat. Turn. 2.30. Sat. and 
8 oxl no Day 5.30 and 3.30 
HAPPY Aft A SAN 


1 DclSStfuL 


APOLLO THEATfc^ ,_pi-*J7 2661. 


RONALb PICKUP in 
j Award-WlbctdB Coma 
by ALAN AYCKBOURf 


THE NORMAN INQUEST 
■ THE YEAR 


BEST PLAY OF 

Evening Standard Drama Award 
U NO ft R'ND THE GARDEN Tnt, Moiu 
Wed. 3.15: TABLE MANNERS Toaw 
5-30. Tu. Th. 8-TSi LIVING TOGTT>S 
Tumor. 8.30. Wed. 3.00. 


ARTS THOATRC _CLU^. 83B.,2132. 'Great 


Ntmnn St. tad]. Letc. So, Undararaoadl. 
Instant temp, membership . mil. TSft. 

Evgs. TVes.-San. at B. 

ANNIE ROSS. MIRIAM MARGOLYES 
KENNEDY’S CHILDREN 
“A blockbuster." ciivo Barnes, NY 
Timm. LAST 3 WEEKS* 


CAMBRIDGE THEATRE. 


Michael DENISON. Derate _ 

^ wa-:k MIKADO 
’■ THE BEST MUSICAL OF 1975." . S. 
Times. E/gs. 8.0. Wed.. Sat. 5.0. f.15. 


CASINO THEATRE. 


01-437 6877. 


Prevs. from Dec. 11. Open Dec 1l! 

DANNY LA RUE ’ 

In ■ New Family Xmas Show 


QUEEN DAN NT ELLA 


PRANC15 LEIrtH AMIlipa 

MATTHEWS. . LAWSON BARRIE 


’’ Samuel Taylor’s Joyous comedy." "K.M. 
TOUCH OF SPRING 


*.*. E fliy vn c e n t illrection by Allan Dtas£ 


. THE AUDIENCE were WEAK 

LAUGHTER." Fin. Times. TH» FROLIC 

IS SUCH fun." Evg. News. 

CRITERION. 


MITERION. 9SO 321 B. C*8». 8.15. 
Mats. Thurs Sat. 5.00. Seuon extended. 


T=m Stnpvard'f RDSeNCRANTZ AND 
_. >EAD._fl stronsiy 


GU1LDEN5TERN ARE D! _.. 

recsiamend it to apyone.” Fig. Thnftt. 


DRURY LAN* THEATRE. 01 B38 8108. 

_ Ym. 


Evenings 7.JO. Mat. Wed. Sot. 
BILLY _ 

a new musical 

1 The brightest British musical 
tar years." Sunday People. - 


DUCHESS THEATRE. 836 8243. 

Eremags B.OO Fri- sat 8.1 5 and 9.QO.- 
QH I CALCUTTA ! ; 

Now tn Ita 6th Y»ar ^ - . - 

"Breathtalflrtgly Bnuttful,” 5»- TEL . . 
"The MudriV Is 5tunninfl.” D: T«L 


DUKE OF YORK’S. 836 5122. Mop. Th.“8. 
frl. Sit ft . Swing Day . 5.30 ft : BXQ. 

. LESLIE PHILIPS. ROY KWNEAB 
"TWo. of the tuna«it men ofvtfte- British 
Stage - . ? Laughs come thick and faiL' 
ROGER'S 


LAST STAND 


DUKE OF YORK’S. 01-836^5123. 


Richard Goelden. Ian Talbot; 
TOAD OF TOAD HALL 
Mats. Dec. 22 to Jan. IT. Boric. 


FORTUNE. 836 2233. J Man. to 
■ LSfl am 


Ergs. a. OO Fri. Sat. — 

. from-ameKica 
THE CHARLES PIERC^^SHOW 

' rra— ._ tra.. 


“DEVAS'ATtNGCv RWNW’- D-Mlrtorj 
"FASTEN YOUR SBAT .BELTS FOR A 
WILDLY BUMPY NIGHT." Q. Mall. 


THEATRES 

GAMKK THEAT1UL 01-836 4601. 

tet.Wed. J-?., 5K. 


Bn 8 -° 

RICHARD “MbWII 


ABSENT FRIENDS . 

-ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY.** H- Hohwn. S. Ttmo- 
OLOBS. 01-437 1HL Iwnn-.p 730. 
Mats. Wed.. Sat- and Boxing Day 3-0. 

iNO PCRFS. OeCEMflER 24 end 2A] 
THE ROTgL^KESPEAM^OlMPAJrf. 


Du—. • 
ANNA CM 

TOO 

or 


.0 - MCKELLEN ■ 

mmrett *" 

r BERNARD SHAW 


.nna.. 8SB 775 5. gWY lad 

vs Tsr r &0jP"riEESs 

Piev. oar. Z.SO- ' 


GRUNWICH THBATRB. - 01 -3 SB T76B. 
■ Booking now for Dec. ZB-Jaa. 3. 

CAMEL OT FK XMAS SHOW. 


■SSWBi wSPftSHQMrWit 

BETZI . . 


wr MAJESTY**. ‘ 830 6005. fin. 8.00. 
- ^ 2.30. Sots, SAS. and .8X0. 


Mats. Wed 


***** 


tftr tl ling onduetto*.^ 


with * eerae. AjeeUL * AM— 
txWUMCF- a rtctww a * ii? l , J? 
the rinsing, an cxciiamwtt ana 

precision In the dancing wWrti IAD 
not belle** that e*en tbp best 
American mnrcM fFSfLliSL;, ** 
Ha riot of wrt nwMmnt. . - - 

■pm. member of the^ nuga^ cast n 


a acerb. ■' H. Hoorim. Sua 


Thnes. 


. THEATRES 

Prince o* wales. oi-fao 
EWMnSE 6.6. Pri. id. aXO. 3.30. 

HARRY S6C0MBE .. 

** toeaftlo ctowatag. escedentUngM. 
D. Mir. hi THE PLUMgSfl’S PROUREXS. 


QUEEN'S THEATRE. 01-734 1166. 

- to. MaL ThtfT. 3.0. _5al. ana 


E realties tfl. MaL Tbcr. 3.0. ur. 


ALAN BATES, in 

onuAwcc tNucED 
A New Play fty SIMON GRAY. 
Olracaed or HAROLD PIHTER. 


RAYMOND RXYUEBAR THEATRE. 
1593 . At 7 BA- 9 P- m - »1 
PAUL RAYMOND- praaenis 




-or BROTfCA '75 . 
Cknao Christmas Day only 
Opm on Sondaya trom Ja°. *. 


% 


373 2707. Evenings 8.30 
■nd Sac. 7X0 and 9.1 S. 
VEAROF SENSATIONAL 


STAOE^SKOW Of _TH E _ J 70* 


LET MY PEOPLE CCTWE 
AN ADULT MUSICAL 
1 Never a duB moment." Evening News 
rOO tldiets held «or talc at dcor. 


4 


ROUNDHOUSE. 267 2554- E*B9. B.OC 

Sal*. UO ft. 9 0U. - MOVING BCINi 

seiendd natxedrmeoia group ftreien. 
exdung thooght croyoking show- T. Ol. 
JOURMAL OP ANAI5 MJN 


L a# 


ROYAL COURT. 730 174$ 

Even Has at 8. Sat*. S and 8.30. 
TOM COURTENAY III 
THE POOL 

by EDWARD BONO 


V:' 


ST. MARTIN'S 336 1443. Evening* 6.00 
Tire*- 2.4S. SoL ft Bag, oar 5.00 ft BXC 
AGATHA CHRISTIE'S 
THE- MOUSETRAP . 

World’s tong;*«l-cter run. 24th VtAB 


^St E 

Evening Standard Drama Award. 


LYRIC. 01-437 3686. MF. SEASON. 


Prevs. tonl^M^ft Mon. 8.00. tomof. 5.0? 


and 8-30. Doans Tuc*-. Dec. 9 at 7.00. 
JOAN PLOWRIGHT. HELEN MIRREN. 
IOHN MOFFATT. FRANK GRIMES In 
THE BED BEFORE YUTtgOAt 
A pew comedy by BEN TRAVERS 
-The Season " retorn* Jan, t . 197ft. 


MAYFAIR TWATSE. _ 01-629 3B3S. 

-Bl£ri*WHftELA5r* BARBARA FeIrIS 

rMkhMi Frayn’s cumorfy U a rfvlbntitful 
. oramw." E. Stan. Last 3 ottta. 

MAYFA1B. 439 2031- s. jFrwn_ Poe. 22. 
SOOTY’S CHRISTMAS SHOW 

PMW 2.0b, 4.O. 5a t. 1030. 2.00. 4.00. 

MERMAID. 248 76S8. Food 246 2835. 
Tonight 8.15- umar. 4 AS ft 8.15- 
Bernard Miles 

niabcchSeal, Peter Reeves. 

■ TaRJEON REVIEWED 

A Musical Tribute to Eng toad’s vrfttlojt 
rem writer HERBERT FARJEDN 
SEATS FROM 75 p to £2. 50 or 
COMBINED DINNER AND THEATRE 
TICKETS for S4-95- 

MERMAID, 240 7656. Food 248 2835- 
Dec. 18- Jan. 17. Booking Now. 

. Mots, dolly 2.00 ft E.OO. Evening* 
J*n- 2. 3. 6. 10. 17 at B.1S. 

SvHfY* 

GULLIVER'S TRAVELS 
wtO> Mike D'Abb. WMMam Ruabtoo, 

NEW LONDON. 01-4X6 0072. 

Dec. 1 8- Jan. ZA Booking Newt 
SPIKE MILLIGAN. BERNARD MILES 
la Tlte Mermaid Theatre*.* 

Award Winning Prsaurtion of 
TREASURE ISLAND 

Bed. price poets. Tue*.. Dad. 16 at 7 JO 
and Wed^ Oac. 17 at 2X0. 5.30. 

NEW LONDON. 403 0072. Comm. Ja».. 1 
BRUCE FORSYTH 

hi bts own *' one mao ” lanoMar *bow. 

NEW VICTORIA. 834 0671. Dec 26 
at 7J0. Mon. -Fri. 430 & 7.30. Sat. 
2.30 ft 7.30. Dec 31 at 4X0 ft 7.0. 
DJHrid Hamilton, Adnedoe Post*. Sally 
James. Cbristooher Beeny, Jenny Tomaaio, 
Tommy Vance and Kenneth Connor in 
ALADDIN 

OLD VIC. THE NATIONAL THEATRE. 
92 B 76T6. PrW*. Totrt Tmor. Mon. Tog. 
7.00. Opens Wed. 6.15. Thu. 7.00 
HAMLET 

Some feet* farid. for sale 
day of performance from 10 a.m. 

PALACE. 437 '6834. Mon. to Th. B.OO, 
Frl.. Sa! and Boeing. Dav 6.00 and 8-40. 

Jesus christ . superstar 

PALLADIUM. 01-437 7373. Open* Dec. 
17 at 7.00. SuM. OaJlr 2.4S and 7X0 
LULU. RON MOODY. 

RACHEL GURNEY In PETER PAN 

PHOENIX. 836 8611. Tbnfght and 

Tomor. 3.15 and 8XO. Bristol Old Vic. 
Musical Story of Great 

Gilbert and Sullivan Partnership 
TARA NT AHA I TARANTARA ! 
“Shining Gem.' D-M. “Tbe deflahrfiir 
shows. E.N. “Fall at y.te eiut w.t" S.7. 
MUST CLOSE TOMORROW. 

PHOENIX. 836 8611. From Dec. 15. 
A. A. Milnr's W. |4NIE THE *OOH 
Mata. Dally 2 n-tit; and To- Sal. 11 a.m. 
For extra pert*, shift December 1 3 Phone 
— •' Sax Olbce. 


□ IlftY. 437 45C6. 

t TA Fri.. SaL 6.00. 8X0. 
At lg T SHOW . 

. “ Probably Jhe'.mes: camoiilrively enlov- 
• able nuistou abow Ih- London."' F.T. 


'* A' Joyous ocrayion. Indeeri." Son. Exp- 


law Booking .to Feb. 1976 


SAVOY. 836 esoa. Evening* at 8 
Mm WM. at 2.30 ana Sac. SM 
Barbara MULLEN. Derek »«0 I: 

AGATHA CHRISTIE 5 1 

MURDER AT THE VICARAGE 


a.'.c 


SHAFTESBURY THEATRE. 01-636 6S9tS 
Evg». 7.30. Matinee*. Wed.. Sat. S.OCj 


ARTHUR LOWE. 

JOHN LE MESURIER. CLIVE DUNN •* 
CAIPS ARMY 

“ Funny and touching . . . total ira*. 
snceeM." Sunday Ttnte*. 


['■■I 


SHAW THEATRE. 01-388 139J 

KIDNAPPED AT CHRISTMAS ' 
A New Comedy tor Children by WILLI: 
HAUL Mon. » Frl. 11 aon. and 2.3K 
- Sat. 2.30 only. 


SHAW THEATRE. 01-383 UN 

7:84 Theatre Co. England praenis 
YOB SO FIOWT by John MrGratb 

Moo. 7JO. Sob*. Eves. 7.K 


.1 


STRAND. 836 Z660. Evening* B.OO 
Mats. Thurs. 3.00. Sat. S.3Q and e.3D 
DORIS HARE. 

RICHARD CALDtCOT, ANDREW SAC Ml 


NO SCX^ PLEASE. WE’RE BRITISH 


J reeled by Allan Davis 
LONDON'S LONGEST LAUGH 5th YEA, 
Christmas aarklog allowed nearby. 


TALK OF THE TOWN. 01-734 5C5V 
From e.1 5. Dining and Dinrine At Q 31 
New Revue SWEET TEMPTATION 
and at tl e.m. salena Jones 

Opening Monday next; 

BOLT HARRIS 


Vaudeville. 836 9958. Evav at 3D 


Toe*. 2.45. Sat*. and_Bag.^Da^at S a a 


is. 

id 


Margaret LOCKWC 

Paul bANEMAN. Barela INGHAM 
_ DOUBLE EDGE ; tf,,. - 

“ SUPERB . . . the cleverest who-dtm-V SC~ M 
.1 have seen tor years." O. rot- *J _. 

Nearbv street s NOT alFrrtyd , 
by XMAS Parking restrictions. ! rat re 


VICTORIA PALACE. hid T3TT Mp 

Eves- 6.00. Wed.. Sat. 6.00 and B.4C*. No 
MIKE YarWCCD .* ** 

In “ Tbe Time of Your Ufc - ■ 

**■ « . a greatl y enloyabie rrrec." D. E »c‘ ^ 
V.UTMJNSTER. 834 02B5 

Ev*. 7.30. Wed. ft Sat. 2 30 


Chithestw Fmlval Theatre Prod. 
FOLLOW TXl ’ ‘ _ 


TllE STAR " ) 

A new Family Christmas Musical • 
AddCfsoat MV). Dec. 2b. SO Jan. 3*i 


WEMBLEY EMPIRE POOL. Oocns-Dcc. IT 


at 7-45- FABULOUS ICS PANTO ' 
DICK- YfHtrrtNGTON j. . 

Deris.: Dally 2 and 6. Oac. 2E a'r. , 


Dec , 

all Sate.: 2. 5 and 8. 
‘i- eric* must pert*. 


Ch'-loren and Oi 
01-9 02 123.? 

_ 930 6692-776;'- ™ 

Frl.. sat. 6.15. S 45. 


WHITEHALL. 

Evg*. 8.00. 

"Fimitert Ptav la Lcndoi." Vogue. 


WHAT THE BUTLER SAW 


WINDMILL THEATRE. _ *37 631? ! 

. . PAUL -RAYMOND prawns w 
LET%- GET LAID 


TWH» Nightly at 7.00 and. 9.03. 
~ SENSATIONAL YEAR. 


■2nd . . .. 

Closed Christmas Dav only 


WYNDHAM'S. 


. __ 856 

MDo^V^Friday 8.00. Sat*. S O and B.'.s- 


GIELGUD. RALPH R1CHARDSG? 
Natl trial Theatre ProducCon Jf 

HAROLD PINTER 5 
NO MAN'S LAND l^.gl 


plrecrad b« PETER HALL 
f ACTING - 


“ GREA . 

PITCH.* 1 - E*. Nsw*. 


AT ITS HICHEE". " 
Must end Jan. 2' 


YOUNG’ VIC- «hv Old V,rt. 
Tot. S CHAnCY'S AUNT. 


CINEMAS 


ABC r A 3 SHAFTESBURY AVE. f-*. 
BBB1. jM»r Parts. ALL SEATS- BXBL^j 
1: MISTER t^JfLP ,Ui WC and S-T! 
(Last 8 a»ri. 

as ‘ 


as LOtk AND DEATH -oA Wit apd tu? 
2XO. S.Sq. EJO^Ute ihoy aal.^ll 5 


CINEMAS ARE CONTINUED .. 
- ' - ON PAGE 39 \t 



CC 


One reason why we tiiose 
Liverpool was because of die 
availability of cheap office 
accommodation — on current 
prices we are saving £250,000 
every two years from reduced 
rent alone.” 

That’s enthusiasm from Mr. Ian- 
Milward, head of Blue Star-Ship. 
Management Limited, who’s 
recently joined the happy band of 
invaders to Liverpool. 

When Blue Star decided to 
reorganise their London-based 
companies under one roof,- they 
rejected a host of southern towns 
in favour of Liverpool. 

“Cheaper rents, coupled with 
Government grants for special 
development areas and; the. 
availability of suitable office staff 
— were benefits we could not 
ignore. 

“We were delighted to find -that 
for the first time we could pick 
and choose the right type of 
clerical staff.” 

Blue Star’s new headquarters 
were acquired last year and 
within a few months operations 
were in full swing, supported by 
nearly 100 Merseysiders. ' 

Mr. Milward is emphatic. “We 
are well pleased with the way the. . 
transfer has gone. Liverpool, 
suits us fine.” -, . - : 


lonMihnrd of Bfue Star Ship Management -victorious invader! ■' ■ WW 


r — — — i 

Get full information now about the B 
city and the sites of Liverpool: Clip B 
this coupon to your letterhead and I 
post to.: David Mowat, Industrial ■ 

Development Officer, Freepost, I 

Liverpool L69 4DS. ■ 

Tel : 051-227 3296 or Telex 6271 10 I 

(RefiDCM) - J 
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Gay’s the word 


by NIGEL ANDREWS 


Festival Ha!! 


Lutoslawski I 

by Ronald crichton 


; ( V ox (X) 

? i.oosfer Cogburn <U1 


, ~ • u»_i . .... 1 Witold Luto.'la wnk j j p a WP |. virtuoso English version) hut the; 

Gate h«r7io g thP v nchlj' detailed as individual*the rtill deserve better and more .com" visitor trom Poland, not imaginative quality of the setting s 

Emnire !SHS? *S? ? cha f acters faction less well as durable vehicles than this. [only for the way h* exemplifies was not seriousiv blurred, 

empire cogent dramatic reasons than to archetypes, and the aim falters 1 ■ * - 

provide work for the ever-pro- whenever it tries 'to write its 


V 


atfonai Film School 


National Film Theatre liferating- members of the tragic fable large But it's a The second annual programme 

. .. o. ■ is. 7 — — director's repertory troupe. small quibble: and even an im- o£ .students’ work from the 

" v ’ ^I' Ode advantage of being a Fox remains nonetheless one P e ffect Fassbinder ‘movie is National Flm School is on show 


ci! 1,1 it 1 . 


worlds inol. one need hardly Concerto. with the Austrian. 
■ "5? 1 - devcl °P«ient» but Heinrich ScbiJT. performing with . 

V&j“* Slm-m&eris 'tiff if „ fWKffliE fiS ^mmZPS?mSSrrnmi s % Wationil Film irSZA," St Sxleri^X j 

• : \SSL TO Iast director himself plays the main ■«*« directors. ® 0 , th elegantly conceived and executed. *5nSSi«S The! 


his country s razor-edee position The compnser (alone, this! 
in the cultural and political tifuei also conducted his Cello 


. . 3m they never have to wait very character, a former fairground 
ng for the next one. Rainer artist (“Fox — The Talking 


nicaljy and imaginatively it is : H^lniaht written for Rostropovich. The 

.... i ~ i_. _ i p". appear as an concerto is beautifully made.) 


o'iSBSa&Si aSaSS a-w Ttss BsSffiS aetMlGS SLSr.-sss. =: 

\aiBSSsk & SSVJS&e 


'td it is a hard task for even 



as -two old-timers who band turous pieces by students who 


, J voracious a consumer of his monev'^a^hiT^&oks 1 ^ PIayin« JD Sftber lo pursue a gang of had learned all the rules, but 

-y^ns as the Gate Cinema lo the latter’s nrotetariau innocent °“V avr& The said outlaws have not yet what to do with them. 

otting Hill to keen uo with his rZ— _ii .Jvu. stolen a shipment of mtro- or how. when nocessarv- in hrenfc 


. otting Hill to keep up with his Si 1 £ is worth; be sraduaiiv 

v Jt PuL The last Fassbinder seen miii-c him of Ms entire fortune- glj ' cena froai a UJ5. cavalry them. None of the films I saw 
-■ •■Vv address. The Merchant oj SSSwOmiks to tail out hi- £ scort : and J ° hn . Va >™ is at this year's Press show looked j dangerous games where a cluing -ownTn’intn’T kn^in- k“nrf 1 
. - .jour Seasons, was not as pcpuUr father^ printing works, a lii e br0J S bl 0l « of retirement to as if it had been undertaken as; step might lead to uncomfort- of entertainer buf the add^ ; 

^ „ w- »auuri iJiiuuus wuiivn, - pursue the ciibntc and “hnn? •, Ranh -,r.A .hi« mane ui emeriainer. DU i me a dares* 


Mto) _. B i __ - compulsion renewed accent in the 
nr°?iL,? s 11 ls J*. rom “ Cantilena ” muvement, which ; 

T h >T lo mc promised more than il ! 

ra’miHar Veiu^ciniS^^ f r ,r ^ achievc> d. There is a suspicion ; 
iS'if of n ^ r F l ^-ti ° r whimsicality, as if ifae Pierroi i 

! , J n 1.. 0 L".]-.. of L k,i1 ’ . fa,r| y of Debussy's Cello Sonata had: 


•«Ntb audiences as its predeces- B^t ob uv andfumisha luxiiri. p . ursu ? “'Iprits and * bring a chore. 
y;«Weor Art. the jkml and them back alive," Miss Hepburn individu: 


i-eur fiois me ooti ana ouslv tastelese anaitment (then - u maiviauaiiiy: each was tech- 

• r etro row Font — but i-ondonere agnL over m rBS Fina'l- - s a “^‘onary's daughter who nically of a high sUndard: and 
: in alvu.ijh. r. .. SgO«l oyer to uumi. rin*.L, 7nin« him in lha nll n..it v. „T U n _ j 


with which it is all carried off 1 


joins him in the pursuit after each should serve as a good 


y; .isappointaent afc with P the ^ew ?S™ed° never^tr^ h F f ather has been shot b > one advertisement "of his work°'for 

.’ .^assbinaer. Fox is one of three 2d left to d!e ° f ** out,aws - lhe student tiytat to get his 

• S ,. 7 tms ne nas made this year— ” **" ■ *■ • 


> v Mins lie jo as maae xms year — fhv nk nwn h»nd\ in aTiIeak and Substitute 

ich faashad a showing at the Wayne, and Africa for Arkansas, the British film industry. 


Bogart 

. .|« Bas Dio a snowing ar uie darted suhwav station « ayne. and Africa for Ar 

ondon film festival— and it con- - _ y , . , and you have a faithful facsimile 

: - rms Fassbinder as one of the T 513 * storys wheel of 0 f The African 

" ' ‘ ost fascinating talents around: fortune will come full curie is rather vou 

»e nearest thing to a true primi- never much in doubt: if we Stuart Miliar 

''' ’ <: ,ve that the modern cinema has needed.* prophetic image for the an d screeow 

-. i offer. hero’s rise and fall Fassbinder (g composite pseudnvm for ourger ti amici , a meditation nni 

No other IMac director has , VS rt tSS5rfX3J S3!** oon^futiog .Titers, in- ntonm .with MMnlMjMj, “ 


Bach had attack and able results, 
individuality: each was t.ch-1 The Venetian piece was not 

included in the half of Wednes- Js «*«ctne. 

day’s BBC concert allotted io r A [ ler » second interval (the- 
Lutoslawski. Instead we beard P*™ 0 ™ nad to be re-arranged, 
two major works, neither of a “ e r ^ be choral piece) Sir] 
them new, eai-h deserving more Adrian Boult took over for ; 
. frequent performance. The Walton's First Symphony— not | 
TTiree Poems of Henri Michnur i> n obvious choice for a con- 


for foot in the unwelcoming door of 
‘ e British fill 
Particularly noteworthy 



colouri they 

mnrPieirin 


make 


a worth while emerged, including ■' 
another example nf Boult's appar- j 




’ 5 ^ hniT ftSin vernal, petty power struggles ° f burn s ’relationship is hopelessly Journey Out OJ Heli. Robert 
■ V-ljL ' § ay f cen ?5 of cos -'' flimsy and overplayed, and the Wynne Simmons's sensitive and 

u?l bCJly alter ? aIeWlth s ^ s aclj on scenes are immeasurablv atmospheric film about the poet, ... , , „ r 

‘ u Uf e sijnpbciues are of bickering restlessne^and the m f er ior to those -of the earlier John Clare. The season begins poem r Lc •..rand Combat." for still more to come for the very 

y^^Ptive. Like all great primi- hero’s death in a. setting that m ovie. at the NFT next Wednesday and' which Paul C.rifljths has done a end. 

■ ... Fa5 ^ d r er ^J" d J!l Ua ^ see ™ 5 an architec ^ ral ble “ d of This is the kind of film in lasts until E 


From the middle of the ball convincing us that it is so. And 
there was not quire enough edge (hough there w»s plenty nf 
on the violence of the second energy for the fugues, there was 


Denholm Elliott and Clive Francis — Raffles and Bunny in Graham 
Greene's ' The Return of A. J. Raffles.’ which opened last ni.ght at 
the Aldwych. 


•serts itself 
■•meberies of 


r through his mortiiary and public toilet is a v . hich grca t Hollywood stars axe 
style. The films mordantly apt coda to a story of nui n»r :n c,r«P- An . th^r 


December 13th. 


'i^rmetimes seem like paintidg-hy- doomed homosexual life and obviouslv starT/i? 2 with a •'nnd > ou arP a A 1 ™ l° ve r looking 

“ . _^mbere-bri S ht daubs of tom. love. idea^K matching of *two 


Round House 


Purcell Room 


rnatchino of two for a worthy cause, you could 
. The t*' 0 ma ^ n characters, spirited and eccentric players in fin d ho more deserving suppliant 

‘iSJ? ft furthermore, are a perfect com- a picturesque setting— but never « . ’he present time than TJe 

• • hi pliment to each other the sultry, found the energy to go beyond J**** 11 Cmema. They need £"0.000 

. -.most every detail, in bnnging bewiJden . d Ieather boy ( Fass ^ it . To the fi] ^ s further d is- 10 « n *. a “ d 10 ^e 

■ • - off - binder's crew-cut : bead and tress, it is shot in a muddy. Public fwitit luck by next 

’•* Tbere are more “almost” in chunky body make 2usi look like anaemic- Technicolor which ren- ™ aj "vX_ _*i ir ° r 8t .penwanent 
ox than in some of his other a refugee ‘ 

■.-'•.'Iras. The film doesn't quite fuse ing). and 

• s acidly detailed picture nf boutique-dressed 
-tr.. Jr .omosexual high society with iis political parable 

. r _;pi rations toward a larger poli- in their relationship— archetypal 

•"cal aHegory. And the multi- proletarian exploited and dis- „ D 

, . idinous cast of supporting carded by archetypal bourgeois photography). Wayne and bution company which has 

laracters Fassbinder has used —seems to me less .-successful. Hepburn may be past their hitherto led a nomadic existence 

> flesh out peripheral scenes (in Precisely because they are so prime as movie stars, but they wandering from cinema to 

cinema in search of places to 


Moving Being ! Omega Guitar Quartet 


by B . A . YOUNG 


bv MAX LOPPERT 


For years AnaisNin. daughter inp?) “To you the sexual art: 




show their wares. It now has a 
chance to settle at a fixed abode, 
and establish the kind of “ alter- 
native ", repertory film theatre 
that London has so long needed 
and so long lacked. 

The Other Cinema's record is 
impressive. Since their incep- 
tion in 1970. they have bought 
the British distribution rights tn 
over 170 films: among them such 
works as Le Gai Saroir. The 
Battle For Algiers. Themroc. 
Asylum. Tout Va Bien and Black 
Holiday- The directors on their 
catalogue include. Godard. 


Straub. 

Frederick 

Rocha and Stephen DwosKin. 

Since many of these films are 
avowedly uncommercial. The 
Other Cinema has depended to a 


•on m inutes The result t” notion! nl interesting novelty and delivered string instrument, sound well 
eoff n lismA ft is confusion 1 P .'mostly dullness. There were two in the Purcell Rnnm: the 

e, it i* con.Lsion. new works on the bin . lbe drali r .-,iher mousy tone cannot lie 


medium production The Journal most scenes 
oj A no is jVin has been con 
slructed out of it by Geoff 
Moore. 

Miss N'in's thoughts, and those difficulty is with 

of sundry people she has written * i,ss Nl ° s pensecs. which seem 
about, are interpreted in dance. me ti-ivial and predictable, 
mime, acting, reading, music and arid self-ahsorbed to an almost 
film, sometimes all at once. Psychopathic extent. Perhaps if 
Though 1 see how much labour * could have heard her voice I 
has been put in on its construe- on the tape more^clearly.l should j cant 
tioa, three barriers fall between have felt 
the work and my enjoyment And this 
of it. third pornr 

‘The fir* is the fragmentation because of the rizc of the theatre j .^""“ilVnds " ’nf" texture"’ Vo’m cicht mile Stravinsky metes— 
Of -my attention. 1 can mentally —I found most of the speech J b imnJ mh uSL ,h-it fSur-uiixra e^ullicnL delichlful miniature* 
consolidate a reading from inaudible. The theatre Ls not ™5£taL .“^ttoL Zrt Sv «.ch as he ..June ... master nf 


a piece of “ Music Theatre." in- blamed on the hall, as n:«>t 
volving processions, masks, flow- things usually can.i After i.u* 
in? robes, much declaiming of interval, in three preludes ^nd 
poetic snippets, “significant" f upues from the second boo.: "i 
nibbles at the guitars, and a Bach's *(h. (nerr wa.- still an 
general air of dressma-up and insufficiency of dash, ihouch in 
was Persona, by John ike fugues one could 


take 



Sica nit's Ifni/, an extract from the only culprit, though: some- 
Ravel's violin sonata- tennis times "it s the accompanying 
□timed on the stage and tennis music and babble. The projeo 
stavn on the screen. I can’t do tions ate rather dim and flickery. 


unmcmorahle lunvements. 


TT0I-7AP ‘ qpmhene i u " lu c i lhim uu uuu: 

H Sn. GI,uS^a f0r 3 sirl sayin ° (,1U0, - l0 °- 


in our century — brought son* - 
thing of the precision crossed 
The limp effect these works with pleasurably communicate" 
produced was .nor offsel by delivery one was hungering for 


i memory of Mr. Biherian's open- all evening. 


Rainar Werner Fassbinder and Christine Maybach.. in •' Fox’ 


large degree on subsidy and subrj 
acription. By opening their own*t 
cinema they hope to reduce this 
dependence, and to create a place 
where audiences can both see the 
films and join in discussions with 
film-makers, critics, teachers and 
distributors. The Other Cinema 
already has a loyal following— 
for two years their Sunday shows 
at the Collegiate have averaged 
300 people. Their aim cow, in 
their own words, is “to extend 
that audience beyond the privi- 
leged patrons of ‘art’, cinema 
and to build a ‘popular’ cinema 
which begins to relate to people's 
need to understand and change 
our society.'" 





Greenwich Theatre 


Krapp’s Last Tape 


■ 


by MICHAEL COVENEY 


i 


*■ 

|K 






Max VfallV straight acting 
. . areer . continues with a truly 
' -Marvellous '• performance of 
' ..leckett's'dnologue -for Krapp and 
tape-recorded Krapp of 40 
'i-cars ago. . . It Is impossible as 
' 'A vi ays to do any sort of descrip- 

tive justice to Beckett's tantalis- 
a - 'ig prose;- on this occasion, all, 
■he descriptive justice is supplied 
v- . !.y Mr. Wall himself, proffering 
- , .“is aching, beautiful visage to 

painful evidence of a yearn- 
iivP? oo-a park bench, of silence, 
V jiff the repetitive remembrance of 
t physical contact on water in a 
• ^a'ndbm year. 

-^_ ^ .The director is Patrick Magee, 
.. -ciffifab himself first played the part 
■ 4-: this country in 1958. He has 

, $jr;$ncouraged Ifr. Wall to act the 
i '/Spfcript and stage instructions with 
• i ~-- devastating precision. The 
npeeling of the bananas, the 
bort-sighted scrutiny of a brown 
Envelope and a large' pocket 
tafeh — all' ■ is executed with 
e title, inimitable physical skill, 
tnd the lugubrious contribution 
- f the music-hall artist is wholly 
lelightful; at ibe news Df mother 
ying after her long viduity, the 
a a chine receives a hatefully un- 
oinpre bending stare from its 
•penal or before he scuttles off 
o bring on a large dictionary, 
srapp is twice stymied hy 
'viduily*' before taking action, 
ind each time the confusion is 
nagiral. 

There is much In the play 
hal benefits from Mr. Wall’s 
amiliar rhythms of delivery: the 
florious pleasure be takes while 
-evening in the word “ spool 
,trras splayed and grin intmeastir- 
*itble. releases the image of 
Professor Wallofski angrily and 
• ^gt/vith dtffieolty demanding bis 
■--7 4“ 4 ‘stool." And then, near the 
i. ■" ^ ?nd. we suddenly hear of .a 
roiali. literary achievement: 




SiSi ' 


"Mr. Wall’s eyes (so simple that it 
may be the product of my own 
imagination) as he listens ttf bis 
past voice state that, perhaps, his 
best years are gone and that he 
wo'uldn’t want them back. In 
half a second. 1 saw in Krapp’s 
eyes panic, doubt, a howl of pro- 
test. resignation. . Here is great 
acting and no mistake. I am 
convinced that Mr. Wall might 
have been born - to play this part. 

The play is preceded by an 
hour-long piece by John Hale,. 
Jn Memory of ... Carmen 
Miranda'. "A middle-aged play- 
wright prepares for an interview 
with a trendy producer. His 
garrulous agent pesters him on 
the telephone, assuring him when 
he returns from the interview 
that she knew the producer 
would not like The plsy. hut 
thought that by sending him sbe 
might save 1 her client from 
suicidal despair. The play is in 
praise of the British Soldier (the 
character’s son is a Belfast 
victim) and impresses as a feeble 
excuse for Mr. Hale to hang a 
few- socks at allegedly revolu- 
tionary artists, who arc suckled 
b.v the milch cow of contem- 
porary meritocratic expression. 
The. Arts Council. 1 detect an 
unpleasant, strident tone in the 
writing, and Ewan Hooper per- 
forms tiie piece with conviction. 
Do not be fooled by the title; 
there are no bananas in this one. 
Well, not literally, anyway. - j 


Elizabeth Hall 


Vienna Capella 
Academica 


As the performing of 17th and 
18th century music on appro- 
priate instruments snowballs, we 
do well to remember this small 
Viennese ensemble, which cele- 
brates its tenth anniversary this 
year and on Wednesday packed 
the Elizabeth Hall. The group has 
obviously changed since the 
violinist Eduard Melkus started 
it. all. and made those early, 
important Archive records. 
Lionel Salter still plays the harp- 
sichord, but now the supporting 
players are evidently young and 
technically honed; indeed. Mr. 
Melkus has found a young 
violinist, Spiros Rantos. who out- 
shines paterfamilias in nuance 
and perception, and is used as 
soloist on occasion. Not. that 
Mefkus himself was quite the 
[Heifetz of Schloss Ambras. the 
Sommer school at .Innsbruck, 
where Melkus' leads what I 
gather to be the best early 
music course in Europe! Like 
Neville Marriner, of the St 
Martin's Academy. Melkus is a 
better director and style-setter 
than solo player. .His playing is 
tn el odi rally uninteresting, and 
passage-work sometimes gets 
rushed- On Wednesday he closed 
the programme with Haydn’s C 
major concerto. Florid bravura 
and a simple, soulful slow move- 
ment: both, could have sounded 
a little less plain. 

But the programme was 


interesting. It paired concertos 
and two solor cantatas. Nigel 
Rogers, io slightly tired voice, 
sang Handel's Look down, 
harmonious saint. This is one 
of his SL Cecilia settings, and 
short as such cantatas go, witb 
pleasant recitative, two decora- 
tive arias, and the habitual busy 
vocalising for words like 
“ trembling.” 

Clerambault's cantata Leandrc 
et Hero proved as virtuosic: 
roughly the same scale and 
length but far more sectional 
and varied, and different in 
rhythm; splendid pictorial 
episode for poor Leander's 
stormy drowning In a swirling 
Mrepirajo (naughty not to give 
text, translation or even pre- 
cis!). The cantata Is far more 
theatrical than one would 
imagine from Clerambault's key- 
board music; an earlier stage in 
a forgotten genre that later in- 
cluded Berlioz's Cleopatre 

Most interesting of the other 
concertos was Bach’s BWV 1060. 
played in D minor by Melkus 
and the oboist, Helmut Hueke. 
It's difficult to blend the sweet, 
lyrical quality of IStb century 
violins (placed hen? with light 
vibrato and soft even bowing) 
witb the slight chilf . of the 
baroque oboe. The two soloists 
married only moderately well. 

GILLIAN WfDDICOMBE 


Arts news in brief 


.1* Seventeen copies' sold, of which 
- Jai at 


1* 

■a 


. , trade price to free circulat- 

./jlng libraries beyond the seas.” 

'- Pause, before head cocks in a 
zesture of ludicrous self- 
deprecation: “ Getting known." 

Perhaps , most brillianr or all, 
though, is the simple flicker in 


Malcolm Arnold has been con* 
missioned by Commercial Union 
Assurance to compose a concerto 
for the London Philharmonic 
Orchestra to mark their U-S. 
tour in- November. 1976. part of. 
the Bicentennial celebrations. 

The tour will be conducted 
throughout by the orchestra's 
principal conductor and artistic 
director. Bernard Haitink, it 
will last 23 days and comprise 
15 concerts, including the five 
principal music centres — 


Chicago, Washington, New York, 
Philadelphia and Boston. It will 
be be given £30,000 sponsorship 
hy Commercial Union and be 
known as the Commercial Union 
London Philharmonic Orchestra 
Bicentennial Tour. 


tainment at the Aldwych Theatre 
on Sunday. December 7. 

Many actors, musicians and 
directors who worked with her 
during her years at the RSC will 
contribute to a varied evening of 
words' and music. 


The work of Buzz Goodbody, 
the first artistic director of The 
Other.. Place, Stratford-upon- 
Avon. who died earlier this year, 
will be celebrated in an entsr- 


The principal conductor of the 
New Philharmonia Orchestra. 
Riccardo Muti,' has been 
appointed principal guest con- 
ductor with the Philadelphia 
Orchestra. 


y 
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Our Industrial Advisers 
are there to help you 


If you have problems with industrial properties in Britain or on the continent, we 
can give you professional advice based on our many years of experience as a major 
industrial . agency. 


It's all part of the Knight Frank & Rutley service. 



Knight Frank & Rutley 


20 Hanover Square London W1R 0AH Tel 01-629 8171 Telex 265384 

Also in Ihe City of London Amsterdam Brussels Edinburgh Geneva Lagos Paris Tehran 
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London office can 
beatowering 
problem. 


But not if your office is at the 

* London World Trade Centre 

* where shared facilities cuts 
, costs and reduce overheads. 

The London World Trade 

* Centre is run for businessmen 
hy businessmen, 

' Cut the coupon and 

find out 
more. 




London World Trade Centre 


The Director, World Trade Centre, London El 9AA. 

. 01-4882400 Telex 884671 Cables WORLTRADE LDK 


- 1 send me the fml on Tho Tawdap World Irade'CenS^^ ] 
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and your U -coburboiuK Ajnar\A/frae' G'jses 
Fnxn Lcndn*r»d Lixwpoci Arru/Lne/ 8 Co lie Sl 
LandanWlX RL"E±Q t? 1 pK'fenvinj BraSerc LeL 
flStenfcySiL«rpod LtfLAB TAff* 25o«305. 


WORLD IR\DI MANS 


Freight war on 
India-U.S. 
routes likely 


IBUSfNESS LAW 


BY K. K- SHARMA 


NEW BELHI, Dec. 4. 


A MAJOR “freight war" b ex- hut paid mueh attention to 
pected from December 8 between cargoes from Bombay, are now 
the West Coast of India-Pakistan- gearing themselves to increase 
U.S. Shipping Conference and operations from -that port 
two Indian shipping companies Depending on the response from 
whose resignation from member- Indian shippers, the two corn- 
ship of the conference becomes panies plan to increase the num- 
e Elective on that date. her of sailings. 

The companies are Shipping SCI and 1 Scindta are studying 
Corporation of India and Scfndia possibility of offering a 
Steam Navigation. Both will ‘ limited container, facility " for 
quote freight rates from Indian selected items such as cotton 
aorts totbe Western and Eastern garments, footwear, cashew and 
coasts of the American con- certain engineering products, 
tinonts that are around IT per Neither company is offering joint 
cent, lower than conference freight and . sailings, but inde- 
levels. The rates are in process pendently is making plans to 
of being filed with the U.S. compete for cargo with the 
Federal Maritime Commission, foreign lines. 

Shipping circles here expect The difficulty they face at 


Agriculture . 

a stumbling j U.S. debtor’s complaint: 
Geneva talks! valuations: the new TIR 


BY A. H. HERMAN 


By David Egii 

GENEVA, Dec. 4. 

U.S. AND EEC representatives . . . . _ 

indicated here today that. 0*1 of the flood of Mstons 
despite intensive bilateral con-; handed down by Courts In the 
sulta lions, they bad failed 
agree 

ence t 
trade 
confer 
The 


Pfc. 


On the same day, November ovrr, there is a specif 
dismissing an appeal in ccdurc available to imp^j 

£t S«3hJ otciSiM 



GonuaiiJ^ 

an 


ing" claimed to have been (To this category belong the as previously cnnbus' 

reached more than a month ago I possibility of simultaneous uti- archj KeJd’thaUhe decision of the which there is no further 
discussions between Mr. F. gatlon on (Be same tones abroad f oils ifc, 


nneu oy an 
f the District Coiot^ 
By a judgment hJli 

i flirlhor 


in discussions betv;een Mr. F. : gallon on me same tomes anroaa ?««*?"«“ ed the" ‘ore- the Court decided 
Dent- he UJS. special trade and in the U.K.; the binding Lords had transfoiroed ^ 

representative, and Sir Christo- j effect of agreed valuation; the JJ»os *Jf n 0Ql y ^ jurisdiction in dispur^^ 

pher Soames, the Community i Pitfall Ger ” , “ F us,OI ?J ground of P fraud and cel fusion out of contracts which 

vice-president collapsed, it ^administration and how to avoid Sro«nci ni * grou nd of for ariht ration m West SS 

understood, when France turned it: victory for the arbitration ®‘ so * Tho Court struck out a nSSl 

down the formula. At best, it clause '« East Germany; and the “^ nvo parties agreed, he against Elastngran. a BASpJf 

would merely have postponed ( improved T® Carnets. «,»«i that the price of sidiary, and annulled a jiuiJz 

StSSSKy: 8 uter 81326 iD I A “ ■*“* pSpStv Should be fixed by an of the Kreisgcrichl of S^g 

the negotiations. jceed against a U.S. debtor in £ £. * Ta iuer. they were nowhere on November 18. jS 

appeared to i English courts although the same . bv it as a nutter of con- which caused some uncertai^ 
issue lsnowldisoute is being dealt with by a ..Tc* valuation was about the siatus in East 




Ir. ' 

r 


- * 




i 


the two Indian companies actions present is the limited number of i oe a rsuuwy minor issue is now j msoutc is being aeait wun dv a r~“7~ 7c pn .v, p valuation was about the status in East Genn^ 
to benefit both exporters and sail mgs they make to the \ nosing a serious threat to further it?. S. court. The Court of Anneal honestlv as a matter of of clauses providing for anaS ! 

imports not only in India but Americas, as well as the fact ! negotiations in the Tokyo round ! so decided on November 27 in fJYfT ‘ h0 - — * t — ’■■--* 

in other countries, notably the chat many Indian shippers would 0 f multilateral trade negotiations, i the case of British Domestic op ^},”v could 


_ _ ^ _ Finally, there is a hit of M 

idy attracting good freight The bulk of cargos to and [Tokyo' declaration linked pro^ [ fa^iUa?."“TT)e"English company SL-H^ould ^“shownAat they news, for those Involved b ^ 

s from Indian shippers by from India are earned by third Igress on industrial and agricul- delivered refrigerators and had ”* So an their^ace transportation of goods' acrj 

mg unannounced payments, country lines, pending arauisi- ! tural trade. Paragraph 8 says:!—** *•*•»»» th» its. nnn- were wrong on meir iac - national boundaries without u! 


U.S. Indications are that many not like to lose their * lovalty 
foreign shipping lines are arangements with foreign lines, 
already- attracting *’ *” ’ ” ' 

rates 

making unannounced payments, country lines, pending acquisi 
and from December S those tion by Indian groups of more 
arrangements are expected to in- ships. Plans to do It have been 
crease because of the lower made, and large orders for ships 
Freight rates offered hy them. are to be placed with foreign 
Both companies, which have shipyards. 


As has been stressed repeatedly, \ •topitances t> Cummins Enqme. 
] particularly by the U.S.- the ; The nature of the dispute is 


They 


still challenge a 


“ speaking 
the reasons 


valuation, giving 
and calculations. 


era tion in tbo West. 

* 


Role of Japan in S.E. Asia 


“The negotiations shall be con- 
sidered as one undertaking, the 
various elements of which shall 
move forward together." 


not been paid, and the U.S. con- 


cern complained of poor work- 
manship and claimed substantial 
damages. 


national boundaries without 
^ i . valving Customs inspect!® -] 

The question of mistake by intermediate frontiers, a Bed 
someone who ought to_ know. Customs Convention on the lnlej 


The U.S. side was in court in this case a German Customs national Transport of 
Agriculture is now lagging | first, at Dallas, and accused the officer, appeared as an ‘smic under the cover ofTIR Canlfl 
seriously behind, and as became ; English supplier of fraudulent before the German Federal was adopted a* a £4- nation 
clear in the discussions in the I misrepresentation. It is rare for Court in _ , St > 3 o« C 2-‘:j C l c . ni XF ^ 




Name. 


I Mbs. 


FT/5/12 


C ^lOvOjbj.rjrfyiO-iigieiiUgBa i gna 


Chjse in Aznar Luxufy^SJ, 


BY OUR OWN CORRESPONDENT 

KUALA LUMPUR, Dec. 4. 
COUNTRIES OF the Association aspirations of other Asian 
of South-East Asian Nations nations.” 

I ASEAN J have told Japan to Malaysian leaders also ex- 
play its “ special role and respon- pressed disappointment over 
sibility” as the only developed Japan's* ambiguous attitude to- 
country in Asia in helping the wards the ASEAN organisation, 
developing Asian nations.' instead They want to see a dialogue 
of aligning itself with other between developed and deveiop- 
industrialised countries in con- ing countries on problems of 
fronting developing countries trade and raw materials rather 
over economic problems. than be told what had been 

This view was expressed . by agreed by the developed coun- 
Indonesian, Singaporean and tries on those matters. 

Malaysian leaders during talks On primary commodities, 
with Mr. Banroku Yushino. pie Datuk Musa Hitam the Malay- 
Japancse Deputy Vice-Foreign sian Primary Industries Minis- 
M mister, who is visiting the ter told Mr. Yushino that 
ASEAN countries to brief their developed countries should not 
leaders on the results of the concern themselves with secur- 
recent Kambouillet economic Ing raw materials at the lowest 
summit. He wants to reassure price and without 


Agriculture Committee here {similar actions to go on in two listed under AktZ. Ill ZRS4/TJ. 14. The Tl R < .arnet gires an ^ 
to-dav, there is little chance of .countries at the same time, and By a decision tukcu * required Cu.-timis data on j 
mskin? me heariwav until the nrnceeiUnw in Dallas are already October 9. and only now pub- numocr of counterfoils. on« < 


making any headway until the \ proceedings in Dallas are already ------- -- _ , - ... . .. . 

two major trading partners over- [advanced. However, Lord Den- tished. the court has ruled tnai wuteft 
come the hurdle of which com- 


mittee should handle what aspect 
of agriculture- 

Next week's trade negotiations 
committee will have to record 
this failure in its annual review 
of the negotiations, and it wiU 


is remored at the 

nine. Master of the Rolls, found an importer has no cause of 0 f entry and the other at & 
that the English action should complaint if he relied on a point o. exit from each cwattl 
be allowed to proceed. On the lower Customs tariff applied oy in the vehicle « itinerary. . « 
balance of justice there was mistake of the Customs officer The new Convention etifiafej 
here an English-Iaw clause in a on first importation and the the TIR system to cover trna 
contract to be paid for in sterling importer suffered loss when be port -n which only part .« . 
in England. On the balance of was later charged at the correct journey may be made by rod 


obviously have a hard time plan- convenience, one bas to consider higher 


aing tactics an the agriculture 
front in the coming months. 


Contracts Abroad 


SULZER BROTHERS, Winter- 
thur, heads an engineering con- 
sortium handling a DM500m. 

(£S4ul) turnkey order for a cel- ! 
lulose and paper works in Iraqi... 
to use waste from the neighbour- 1 |pi BKIEr 
ing Misan sugar refinery, as well ' 


rate on subsequent and the remainder by rail or su| 
that while an English judge import of the same class of in future, one carnet will do fa 
could easily deal with the word- goods. both the truck and its traiJr 

ing of such a contract English He could not claim that his The Convention also protidfJ 
lawyers might have to travel to confidence in authority was that national authorities nuji 
Dallas to assist the court there, disappointed because the waive the payment of Cus&nn 
But full use should be made Customs could ask fer in- duties on goods which nave,bttJ 
of the work done already before correctly assessed low duty to destroyed or lost as a result nfl 
the Dallas court be paid subsequently. More- an accident. 


considering as reeds. Cellulose vrtll be further' p i ^ 

them that Japan will continue to the problems of the producers, process^l up to 275 tonnes a day j Lurupedii paieni pdtl 
help in economic development of In that context, he expressed or cemant-sack and packaging 
the region. Malaysia's unhappiness over 'paper by 1978. The consortium 


In his talks with Malaysian Japan’s attitude towards efforts 
leaders over the past two days, by primary producers to set up 
Mr. .Yushino was reminded that international commodity agree- 
despite Japan's membership of mems. and Japan's pUn to build- 
the OECD, it should not “alienate up a stockpile of primary cora- 
itself from the problems and modi ties. 


include the Sulzer subsidiary 
Escber Wyss, the Krauss-maffei 
and Metallgesellschaft groups 
and butiding companies Polensky 
und Epellner, W'ayss uod Frey- 
tag and Ed. Zueblin. 




New Issue 
December 5, 1975 


AH of those bends having been placed, this an- 
nounaamont appears for purposes of record only. 


INTERNATIONAL BANK 
FOR RECONSTRUCTION AND 

Washington, D. C. 


DEVELOPMENT 


The Association of Swiss Patent 
Attorneys has recommended that 
Swiuerland should not join the 
European Patent Agreement at 
this juncture. Cost of the agree- 
ment signed by Switzerland and 
15 other countries, would be too 
high for the State and the “ small 
inventor," the lawyers say. The 
“ few advantages” of the agree- 
ment could also be made use of 
without Swiss adherence" to the 
system, they add. 


UJC-Israeli trade 


DM 250,000,000.- 

8% Deutsche Mark Bonds of 1975, due 1982 




Interest: 

Redemption: 

Listing: 

Issue Price: 


8 % p. a., payable on December 1 of each 
on December 1, 1982 at par 
at all German Stock Exchanges 
99 Vi % 



r, ON AND 0 


Deutsche Bank 

AHfenoeaillsdiaft 

aksfer 

Berfinor DIsconto Bank 
AHhagimiWnrliaH 


DresdnerBank 

AkfiengwlHelirti 

atoofcr 

Bank fiJr Ifondal and Industria 

AfatengswUtthaft 


AfTgemelno Deutsche Credft-Anstalt 

Sadis che iConununale Landesbank 
- Girosentrale — 


Bankhaus H. AufhSuser 
Bank ftir Gemeinwirtschaft 

AktiangeMUschntt 


Badlsche Bank 

Baysrische Hypothoken- und Wechsel-Banle 


Bayerische Landesbank 
Girozentrale 


Bayerische Ventinsbank 


Be r finer Bank 
Akt>on9e»(l5duIr 

Bankhaus Gebruder BeHimann 


Barfiner Commerzbank 

AkttenpneJlKfcsft 

Bremer Landesbank 


Job. Berenberg, Gossfer & Co. 

Barilner Handels- raid Frmikfurt&r Bank ' 


Commerzbank 

AkUangesallsduft 


Richard Daus & Co. Ban Idem 
vormals Hans W. Petersen 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 
Conrad H'mrirti Danner 


DeGbruck & Co. 


Deutsche LSnderbank 

AkdangBsellachalt 


Hamburglsche Landesbank 
- Girozentrale — 


Effect enbank-Warbtrrg 

AUicnpasallsduIt 

Handelsbank H«Ibronn AG 


Deutsche Genossensdiaftakasaa 
Deutsche Unionbank j5.tn.b.H. 
HaUbautn, Maier ft Co. 


Handels- und Prfvat ba nk 

Akti»a9^llwh«ft ' 


Hardy & Co. GmbJl 


Georg Haudc & Sohn 


Hessische Landesbank 

- Girozentrale - 


von der Heydt-Xersten & Sohne 


Bankhaus Hermann Lampe 

Komma ndi tgeseilsdu ft 


Landesbank Rheinland-Pfafe 

- Girozentrale - 


Landesbank Saar 
- Girozentrale - 

B. Metzlcr seel. Sohn & Co, 


Landesbank Schleswig-Holstein 
Girozentrale 


Merck. Rnck & Co. 


National-Bank 

Aktienscselleduft 


O'denburgische Landesbank 

AirtiC’-ijISSOllSChSti 


Rhainische Bank 

Kari Schmidt Bankgesdiaft 


Simonbank 

Aiiwnaesciisdwlfc 

Vereins- und VVestbank 

A!*i«ig?SQi:sch3fC 


Westfalenbank 

A'^iangcwlladwh 


SaL Oppenhaim Jr. & Cie. 

Gebr. RSchling Bank 

Schroder, Munchmeyer, Hengst & Co. 

J.H. Stein 

M. M. Warburg-BrJnckmann, Wirtz & Co. 
Wurttembergische Bank 


Norddeutsdie Landesbank 
Girozentrale 

Reusdid & Co. 


Saarlandlsche XredHbank 
AkllengaMlIschaft 

Schwablsche Bank 
Alctianggsallschaft 

Trlnkaus & Burkharttt 


Westdeutsche Landesbank 
Ghozoitrale 


Wurttembergische Kommunale Landesbank 
Girozentrale 


"“.'....ft 


The Israeli economic team which 
visited the U.K. recently has in- 
vited a number of U.fC delega- 
tions to go to Israel to enable 
British businessmen and import- 
ers to study possibilities for in- 
creased purchases from Israel, 
particularly of engineering and 
other metal products, chemicals 
and electronics. Such a rise in 
U-K. imports is considered essen- 
tial in Tel Aviv as U.K. sales to 
Israel are nearly three tunes the 
reverse flow. For January-Octo- 
bet this year the U.K favourable 
balance was £120 ^m., following 
£200m. in 1974. 


Indian steel output jumps 


CALCUTTA, Dec 4 




Swiss- Yugoslav deal 


Hermann Pieren, Konolfingen. 
Switzerland- bas agreed with 
Janko Lisjak. of Belgrade, and 
Fryogenis. Athens, on produc- 
tion under licence by the two 
concerns of the Swiss company's 
range of Pieren-Modlair ventila- 
tion and air-conditioning units. 
Fryogenis will also make Pieren 
heating boilers under licence for 
the Greek market 


BY OUR OWN CORRESPONDENT 

THE DURGAPUR sieel plant is donesia and Japan. The rani 
currently producing at 60 per chnnt mill is now fully book! 
cent, ot' capacity, the best level with export orders, 
in ten years, according to Mr. 

P. K. Paul, the general manager Dunlop India 
Output in October was IS per r 

cent, higher than in April this Dunlop India bas secured W 
year in the p'ant as a whole, licence to set up an aerfr^yiff 
while some of the individual retreading unit in West Bespf 
units such as the section mill, in technical collaboration stf 
sfeelp mill and the sleeper and Its U.R. parent company, ftvi 
wheel and’ axle plants showed a be' the first such unit in'lsfl 
much better performance. Pro* Hitherto aero tyres have -te 
due tion increases there over the sent to Belgium lor retreadn^' 
period ranged as high as 40 to costing both foreign exduor 
50 per cent and time. 

The general- manager feels The company will also sail* 
confident' that given adequate steel cord conveyor beltingi J' 11 
good quality coal supplies, con- collaboration with Indutiiil^ 
sistently and regularly, the Pirelli, of Italy, another piewof^ 
plant will be able to achieve a in? line for Dunlop India, th 
much higher rate of output in U. K., which had second plate® 
the next few months. industrial collaboration in In*!? 

The Durgapur works Is already during 1974 has slipped m 
contributing its share to India's third place, with West Germitf 
steel export drive. It has topping all others. The DS.j 
deceived orders from many which had first place ni W 
countries, including Czechoslo- was running second, at theWj .- 
vakia, Saudi Arabia, Libya. In- count. 




li:' 


CV 


A. MAURER, Berne, will design Baghdad. The SwJrsJ3^ 
supply and assemble a lS-OOfl- 4m. 1 plant will work to 


tona-a-year plant to make phtha- ciwraische ^erke^HueS^S 
late plasticisers for Intermediate will come on stream at the erf 
Materials for Plastic Industries, of 1977. 


Export Contracts 


INTERNATIONAL HARVESTER 
Is to build at Doncaster tractors 
valued at £250.000 for Somalia. 
MORRIS VULCAN. Solihull, is 
sending 170,000 pairs of roller 
skates worth £250,000 to Ger- 
many. Holland. Switzerland and 
Denmark. Output of skate boards 
(surf boaris on wheelsj is being 
expanded -o meet fast develop- 
ing deni ami. 

AUTOMATIC REVENUE CON- 
TROLS (EUROPA), Watford, 
will supply a $247,000 toll 
collection and control system, 
including a central computer, for 
a bridge being built at Maryland, 
U.S., to facilitate crossing of the 
Patapsco River. 

JISKOOT AUTOCONTROL, Tun- 
bridge Wells, will provide sampl- 
ing systems worth £20,000 at the 
Banias, Syria, oil terminal. 

G. HUNTER (LONDON) will 
supply hoist blocks and trolleys 
costing £12.000 to a Korean ship- 
yard. 


Exhibitions 


• The Swiss Trade Promotion 
Bureau Intends to organise a 
national industrial exhibition for 

Swiss goods in Cairo in November 
or December next year. It will 
feature machine tools, textile 
machinery, watches, instruments 
and other industrial and con- 
sumer goods. The aim is to 
attract buyers from Saudi-Arabia, 
Jordan, Kuwait and the Emirates, 
as well as from Egypt itself. 
Further action will be taken in 
1976 by the Bureau in the OPEC 
countries Libya, Algeria and Iran. 

It is announced in Switzerland 
that Egypt will be a national 
guest of honour at the Comptoir 
Suisse Autumn Fair to be held 
at Lausanne next September. The 
exhibit is expected to concentrate 
on textiles and tourism. 


TKE FiNo.'ictAL Temps. pobK^nd dally 


Sundays and hn|lday«; tlx aub^rittilmy 
SIW/M Uir rrctami SVU.SS lair mail! 
■DIM- Vcood d» 1WIM> raid 

a OTK. rl.i. 






Give me air. 


Enclosed in todayb world of stuffs 
smoke-filled, food impregnated rooms , is it any ^ wonder 
_ we sometimes feel stifled? 

Johnlikes it when thefamily gets together 
But not when theyTe stifled by tired, muggy aic • 
Then he finds the family^ too dose for comfort 
Stay in one room for an evening and things tend to get* 
little stale. And a dry smokey lounge doesn't make for 
a happy family atmosphere. 

Then everyon e feels as lifeless as the air around them, 
lime they had Xpelair to clear the ais 
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AMERICAN NEWS 


‘ftipk Ford promises China a 



if,*. 


BY OUR ASIA CORRESPONDENT 


PRESIDENT Gerald Ford last “several beneficial -talks.” Presi- 
t] sight wound - up his four-day dent Ford described the talks as 


‘■cviiTisit to China with a promise “friendly, candid, substantial 
; r : [A £“to complete the normalisation and constructive." ■. 

. relations" with China. This Mr. Ford, in reply, indicated 

' ‘ fj. would involve Washington in that there had bees disagree- 

• 'establishing formal relations meats when be said that the 
i*v ^with Peking and withdrawing its two Governments would "follow 
' .1,.“ ^support for Taipei. their own policies and tactics, 

No formal or specific agree- governed by their perceptions of 
i,j laments have teen announced their own national interests.'' 
: J* and the two sides have only But he added the promise to 
. ' spoken in general terms about have full relations. Although 
• •..,^'>bat They discussed. The leaders our relations are not. ret normal- 
• fti,: agreed not to issue’ a com- Ised. they are good: they will be 
... ■ u» munhrue at the end- of the visit, gradually improved, because we 
'■ *;and last night at the return both believe that a strengthening 
- V. banquet which- President Ford of our ties benefits our two 
1 L » ; gave in honour of the Chinese peoples." 

.... . leaders there were only “toasts" H e referred infirectly to 
^and not .full, speeches. Mr. Teng’e attacks on Che poliev 

; Nevertheless, the third -and of U-S.-Soriet detente. '-Mr. Ford 
. round of the meetings repealed his backing for the 

! , fli. between Mr. Ford and Teng Shanghai communique, signed in 
r.j^HsiaoiJing. the Chinese Vice- 1972 fcy Mr. Nixon and Mr. Chou- 
. •*<:/Premier, seemed to have been En^ai, China’s Premier. This, he 
‘■>►■7 more friendly than previous said, expressed ^fundamental 
, encounters. - opposition to the efforts of others 

,k„ A somewhat reserved friend- to impose hegemony in any part 
" h iliness was certainly the note of of theworld.” 


countries had helped “ to in- the Philippines was that the two 
‘ ' ^^rease mutual understanding.” countries had. managed to pre- 
- lys rfhe two sides, he said, had had serve relations between the U.S. 


and China, but not to advance 
them significant! y. 

Hamish McDonald adds from 
Jakarta: President Ford’s brief 
visit to Indonesia which begins 
to-morrow follows a six-xnomh 
intensive campaign by Jakarta 
to cultivate Washington. 

The Indonesian Government 
has turned to the U.S. for sup- 
port this year following the 
Communist victories In Indo- 
china and a sharp decline in the 
country's foreign earnings posi- ■ 
tion. 1 

Total military aid over the last ! 
five years has- been some ’ 
LS?65m. from America . and 
about USS30m. from Australia. 

This year defence chiefs saw a 
sudden move to speed up 
re-equipment, particularly in 
maritime surveillance, transport * 
and communications, to guard I 
against a perceived threat of ' 
subversive imports across the 
South China Sea. Thn Indonesians 
have turned to the U.S. for 
increased assistance because nf 
the heavy development commit- 
ments on revenue. 

The U-S. Administration has 
allocated some SUS4-"ra. to 
Indonesia in giants and -credit in 
the now Military Assistance Bill 
now in Congress. 
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NY approves Arab-U.S. bank 


■sv 


uii 


‘ u iiktTHE New York State Banking to open in the spring, will he 
■ ‘^. Joard has approved the estab- called UBAF Arab American 
•Tidsbment in New York City of Bank. It will have an initial 
’ ‘ ' ' vi bank that would be owned by capitalisation of S2Sm~ with each 
L ' -Arab interests and - four U.S. of the U.S. banka holding a 5 
' -r. .-.jank holding companies. per cent equity interest 

• ' : In a highly unusual mover. The four UB. companies are 
■' ; -'--he State Banking Department Bankers Trust New York Corp., 
"• -required the bank’s -in corpor- First Chicago Corp., Security 
’• ■’» ::itors to sign a pledge that the Pacific Corp. of Los , Angeles, 
tank would operate in a “com- and Texas Commerce Bank 
::iletely nondiscriminatory man- shares of Houston-. The board 
;':cier." The pledge says that the would comprise 11 iambs and 11 
- viank would operate in conform- Americans.. ' • 

' 'Vince with U.S. and New York The Chairman-Designate is Mr. 
State law. specifically the state -el Kaissi, Governor- of the 
n employment and the granting Central Bank of Iraq, and the 
aw prohibiting discrimination President will ; be Mr.. Kevin G. 
a .in employment and the granting Woelfein, formerly / a vice- 
c niit IK crediL president and general manager 

1 It The hank, which is expected of the Tokyo iwancfaf of First 


NEW YORK, Dec. 4. 

National Bank of Chicago. 

Mr. John G. Heimann, super- 
intendent of the Banking Board, 
said approval of the organisation 
“ is consistent with a long- 
standing policy of the banking 
department to foster an open and 
competitive capital market which 
will enable New York to retain 
its position as the financial 
centre of the world." 

The approved Institution would 
be a consortium bank owned 
jointly by the four U.S. bolding 
companies and Union Banque 
Arabes et Francaises (UBAF) 
together with associated institn 
tions including governmental 
and* private banking institutions 
located in the Mid-east 
AP-DJ 


November 

wholesale 

prices 

unchanged 

By David Bell 

WASHINGTON, Dec. 4. 

THE FORD Administration 
received its best piece of 
economic news for some 
months to-day when the Labour 
Department reported that 
wholesale prices were un- 
changed last month after four 
successive months of increases. 

Seasonally adjusted, the 
wholesale prices index for all 
commodities in November was 
■ the same as October, largely 
because of a 2.6 per cent, drop 
in farm prices. The Industrial 
commodities index moved np 
0.6 per cent, last month but 
that increase was half the rise 
in October 

To-day’s statistics are likely 
to be welcomed as evidence 
that the economy may still be 
on target for further recovery 
next year even if on a more 
modest scale than was being 
predicted in the summer. In 
particular, the fall in food and 
cattle feed prices should mean 
stable grocery prices for at 
least the first few months of 
next year, a valuable advantage 
for President Ford as his elec- 
tion campaign gets under way. 

The wholesale price figures 
follow last week’s fall in the 
key index of leading economic 
indicators, which has -worried 
industrialists, and there are 
also some signs in these price 
statistics that may not augur 
well for the coining months. 
While car and steel prices, 
which pushed the Index up 
sharply in October, were 
almost unchanged last month, 
the Labour Department 
reported that machinery and 
equipment prices continued to 
rise faster than any other 
sector. 

This increase may indicate 
that there is not as much spare 
capacity in the economy as had 
been thought and that sup- 
pliers are already able to 
charge higher prices for new 
equipment. 


THE LOCKHEED CASE 


How the F-104 was sold 


LOCKHEED Aircraft, which ha? 
bad its share of troubles in the 
last few years, is facing new 
headaches on allegations that it 
made payoffs to lop Dutch and 
West German officials to pro- 
£ a!e * of ils supersonic 
F-104 Siarfighter to those two 
nations, the Wall Street Journal 
reported to-day. 

The allegations, made by Mr. 
Ernest Hauser, a former 
employee of Lockheed, specific- 
ally charge that the company 
made payments to Prince Bern- 
barn ot the Netherlands and to 
the west German political party 
headed by Franz Josef Strauss, 
the Journal reported. To back 
his case, the former employee 
has shown his diary to the news- 
paper. 

Mr. Hauser, who worked in 
L ockh eed's German sales office 
from 1961 to 19R4. contends that 
during that time Lockheed 
arranged regular payoffs in 
Holland and West Germany in 
connection with sales of the 
fighter. Holland over the years 
has purchased 15S Starfighters. 
and West Germany (where the 
F-104 has gained the nickname 
"Flying Coffin" because of 174 
crashes) has purchased 917. (The 
al nr raft were built in Europe 
under licence.! 

The new allegations rnne 
after Lockheed's acknowledge- 
ment last August that it has 
made payoffs totalling S22m. to 
foreign countries since 1970 to 
get lucrative aircraft contracts, 
a practice it deemed necessary 
to meet the competition. Mr. 
Hauser's allegations remain 
basically the uncorroborated 
charges of one former employee 
— but an employee who appar- 
ently performed to Lockheed's 
satisfaction in a sensitive job 
before he left the company 
voluntarily in 1964. 

He has testified about Lock- 
heed before a closed session of 
the U.S. Senate Sub-Committee 
on Multinational Corporations, 
and the sub-committee, beaded 
by Sen. Frank Church, is pre- 
paring to call several top Lock- 
heed officials for sworn secret 


testimony on the allegations. The 
Journal quoted Hauser as say- 
ing he does not know hov,’ much 
money was involved in the pay- 
offs. 

Meanwhile, it is known that 
Lockheed documents indicate 
that the company paid millions 
of dollars in the late 1960s to top 
officials of the Dalian Govern- 
ment and to Italian political 
parties to persuade Italy to buy 
14 C-130 cargo transports. 

Government investigators have 
reason to believe that without 

the- payoffs Daly might have 
spent the money on combat 
equipment instead of on the 
transports. Mr. Hauser says .he 
never learned much about the 


Hauser says that on Lockheed’s 
behalf he himself delivered an 
envelope containing cash to 
Colonel GUnrher Rail, who was 
head of the Starfighter planning 
staff in the Gorman Air Force. 
The Journal said it was not able 
to find Colonel RaU for comment 
Last September, he was forced 
to resign from the Air Force for 
accepting gratuities. That inci- 
dent did not involve Lockheed. 

Although the Journal did not 
find any internal discrepancies in 
Mr. Hauser's account, none of 

his ha«;e contentions can he in- 
dependently corroborated, either 
in the U.S. or in Europe. Further- 
more. Lockheed and all the in- 
volved individuals whom the 


Lockheed’s reluctance to make full disclosures 
about its payoff practices seems to have encouraged 
Mr. Hauser, after years of silence, to tell his story. 


company’s Italian operations. But 
he says that once in 1962 he was 
told to go to the Air Ministry in 
Rome to inform an Italian 
General how previously arranged 
bribes would be paid to him in 
connection with Starfighrer sales. 

In his diary and in several 
hours of interviews. Hauser 
makes the following main 
allegations. Lockheed arranged 
payments during the same period 
to the Christian Social Union 
(CSU). the West German 
political parly headed then and 
now by Herr Strauss, who was 
also Germany's Defence Minister. 
The payments were allegedly 
made to facilitate Starfighter 
sales to the Germain Air Force. 
Through bis personal assistant. 
Strauss states that he has “no 
knowledge " of any such pay- 
ments. Similarly, a spokesman 
for the party says It never 
received any Lockheed money. 

Under German law. it is per- 
missible, and was at the time Mr. 
Hauser worked for Lockheed, for 
corporations to contribute cash 
to German political parties, as 
long, as the . contributions were 
not intended as bribes. 


Journal was able to reach dispute 
his allocations. Several persons 
refused requests for interview*. 

Mr. VV. D. Perreault. Lock- 
heed's Vice-President for public 
relation?. sjv$ there i> no 
“credible basis” to Mr. Hauser's 
statements, “t have not been 
been able to find (any Lockheed 
official » whn thinks there is any- 
thing to it.” he says. But Lock- 
heed will not issue a formal. Hat 
denial. “A hlankrt denial is a 
very stupid thing to make on 
anything," Mr. Pernnili says. 

Lockheed's reluctance to make 
full disclosure about its payoff 
practices seems to have en- 
couraged Mr. Hauser, after years 
of silence, to lell his story. Now 
55 years old. he was a U.S. Army 
intelligence officer for IS years 
he says that shortly after the 
Second World War be became 
friendly with Herr Strauss. 

After rising to the rank of 
Major, he quit the Army in IP59 
and worked for Aerojet General 
for two years. Then be joined 
Lockheed — on the recommenda- 
tion, he says, of Herr Strauss. 
"He wanted to have a man in 
Lockheed whom he could trust." 


NEW YORK. Dec. 4. 

Mr. Hauser says. “I was going to 
be his confidential go-between” 

The Hauser diary is filled 
with routine matters — skiing 
trips, his birthday, his irritatum 
about the commuting distance 
between Koblenz and Bona. But 
interspersed with these mundane 
items there are frequent refer- 
ences to payoffs, A typical entry, 
dated June 26, 1962, discusses 
alleged payments to thp Christian 
Social Union and then states, 
concerning Herr Strains: "He 
has calmed considerably since 
the CSU units (sic) are running 
smoothly. Only pmr iric) prob- 
lem now remains the Nether- 
lands.” 

In sever.-;! diary entries Hauser 
discusses pay-off arracaomCDW 
with Prince Bernhard, who, Mr. 
Hauser explain*, .sometimes 
referred to in the diary as , ‘B." 
One such entry alleges that a 
meeting was held on October 24, 
1961. at a hotel in The Hji;uo. 
Present, besides Mr. Hauser, 
were two Lockheed executives 
and Mr. Hans Gemb.cn. L'U\.- 
heed’s Holland a;aent. The 
had gathered lo discu.-s the relije. 
lance of Colonel H. K. Stnkla. a 
Dutch ofi'icer who headed the 
North Atlantic Starliahtrr Man- 
agement OfiU-e iNASHOl, ti 
approve eo.-lly engineerirg 
change proposals (referred to as 
Kl’ISj desired hv Lockheed. 

“Explained NASMO (Slnktal 
stand." Mr. Hauser wrote follow- 
inc the meeting. “ liemtsnt will 
discuss with B. to set revcr'Jl 
St ok la F.CP stand . . . payment 

B. put through SRV St. Mor:»' 
Mcuser account." Mr. Hauler 
say the statement refers to a 
cash transfer intended for the 
Prince thruugh an account in th« 
Schweizerischer Bank Yore in. or 
SBV. in the name of Mr. Fred 

C. Meuser. who then was Lork- 
heed's European sales director. 
Mr. Meuser. who >1 ill lives in 
St. Moritz. Switzerland, says ho 
had ’’ never passed a penny to 
these gentlemen." Mr. Gerritsen. 
still a Lockheed consultant, says 
the idea that ■ Prince Bernhard 
would accept pay-offs is “ ridicu- 
lous." 
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U.S. domestic 
car sales up 

Bjr Guy de jonquieres 

NEW YORK, Dec, 4. 

• —HE STEADY improvement in 
tales of U.S .-manufactured cars 
. . jvhicb has been under way since 
-•v-aarly autumn advanced further 
• •• -during November, while sales of 
. rmiponed models continued their ; 
^ecent decline. 

. . >? Last month, sales of domestic, 
oakes totalled 654B79 units, 35 
^ ,>er cent above the level a year 
arlier, white sales of foreign 
' ars dropped 5 .. per cent to 
; 9,000. Imports’, share , of. the 
w .3tal market has now been cut; 
' .j about 12 per cent, from 13 
er cent in October ..and more 
- ' ian 20 per cent, in some months 

- ‘ arlier this year’ 

- ■ ’ While Detroit claims to be 

ncouraged by the latest results, 
le major motor companies are 
■.•■■"dll acting rather cautiously in 
leir planning for the next few 
eeks. Most of them expect 
olume sales to drop slightly this, 
-'r ‘lontb — normal for the season — 
vind they, are keeping a watchful 
•. -ye on the level of unsold stocks. 


Probe splits Peronists 


A MAJOR split emerged to-day 
between leadens of Argentina’s 
rating. Perpnist Movement over 
a Parliamentary ihwftigation 
into charges of corruption in, the 
Government of President Maria 
Estela PeroiL . * 
■While - Interior ^Ministqr^ Angel 
Robledo, who isy-also Deputy 
Chairman - of the Movement 
attempted to limit the scope of 
the probe, rebel Peronist legisla- 
tors insisted ,on a full inquiry 
into the charges which directly 
involve the 1 44-year-old widow 
and some of her closest aides. 

A federal judge is also investi- 
gating charges of misuse of pub- 
lic fund# by. the Social Welfare. 
MinlstiV since Sra. Peron took 
over after the death of her hus- 
band« General Juan Peron, 17 
months ago. The investigation 
incudes the handling by Sra. 
Peron of public fnnds supplied 
I37 the Social Welfare Ministry’ 
fo_ a Peronist charity of which 
she is the chief official. 

Reuter 


BUENOS AIRES, Dec. 4. 

Hugh O'Shanghnessy writes: In 
November, the Argentine Air 
Force was in action for a total 
.of 01600 boors against guerillas 
in .the northern . province of 
T11 cum an, according 4o official 
sources in Buenos Aires. 

1 In- a combined police and 
military operation at the rail and 
bus terminals in La Plata on 
Monday 85- people were detained, 
Two Catholic priests in the 
province of Corrientes were 
detained by the security forces 
and the bishop of Goya has 
called for prayers for their safety 
In a. TV interview this week 
General Abides Lrtpez Aufranc, 
a retired officer who is identified 
with the hard l ! ne right wing of 
the Army, dwelt on the “ precen- 
tential vacuum'" and “ moral 
crisis" in Argentina and said 
that some foreign travel- agents 
were advertising “ trips tD 
Argentina while it still lasts." 
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New York 
banks ‘not 
endangered’ 

Financial Times Reporter 

THE FINANCIAL problems of 
New York City had not en 
dangered the city's major 
banks, Mr. David Rockefeller, 
chairman of Chase Manhattan 
Bank, said yesterday. 

- Contrary to the rumours of 
the past few months, be jtold a 
meeting in Frankfort that “the 
holdings of city and state bonds 
by New York banks are not 
excessive." The banks had made 
adequate loan loss provisions 
and increased their liquidity, 
and "we are well positioned to 
weather any financial storms 
blowing our way,” he said. 

The situation would, however, 
affect the economic growth rate 
of the UB. “ The real danger 
Of prolonging New York’s prob- 
lems is not its possible effect 
on banks' solvency, but the 
pessimism it could generate, 
particularly at this time, when 
renewed optimism is called for," 
Mr. Rockefeller said. . 

TENTATIVE DEAL 
ON RAIL STRIKE 

. WASHINGTON, Dec. 4.- 
FEDERAL mediators said to-day 
that negotiators for four railway 
unions had promised to- delay 
a threatened nationwide strike 
scheduled for 6 a.m; to-day. 

Under the tentative settlement 
the railroads have agreed to give 
mechanics an additional three 
cents an hour Increase effective 
Jan nary 1978 to catch up with 
railway signalmen. Also the 
railroads have agreed not to con' 
tract work to outside firms on 
parts which are manufactured in 
the railroads’ own shops. 

The key issue in the dispute 
was the subcontracting of work 
to outside companies but there 
were four other issues dealing 
with union work rules that haa 
stalled the talks. 

These involved job protection 
rights of workers, the- hand ting 
of. wrecker services, a - mora- 
torium on balling strikes 
because of local issues and 
problems dealing with air-hose 
coupling air brake inspection 
and testing work. 

Agencies 



Hewlett-Packard calculators for science and business. 


If you can justify aserioos pocket calculator, 
makeyour choice from the jxrstfaxnily. 

Many years experience in advanced elec- 
tronics and in computation -froth sophisticated 
desk-top calculators to powerfultime -share 
systems- enahled Hewlett-Packard to develop 
the world’s first advanced pocketealculator. - - • 
The pioneering HP-55 offered inore thanaii 
impressive array of pre-programmed functions; 
it also introduced the RPN logit system which 
combined with a 4-register operational stack 


makes all thejref family conspicuously easy to 
use and virtually eliminates the need to note 
down intermediate answers - as more than - 
one miUion users already know! 

The Hewlett-Packard touch 

Whatever your field, you will find the 
calculator you need in the jW family. One 
with the Hewlett-Packard touch. A special look 
and feel of quality. A mind-expanding ability 
that continually helps you to discover 


1 


unsuspected capabilities in the instrument and 
yourself. Stand-alone calculating powerfully 
supported with software. 

Prices start at under £65*-arid there are so 
hidden extras. Rechargeable batteries and 
re-charger/mains adaptor, comprehensive, 
example-packed manual and soft carrying ca s*s 
are standard : so is a meaningful warranty. 

For full details of the first family 
calculators that interest you return the 
coupon. 


Science ! Business 


FIRST 

four dimension pocket 
calculator- HP-55. 

20 addressable memories: 
' jS6 pre -programtned 
scientific and statistical 
functions; 49 steps of 


FIRST 


fully programmable pocket 
calculator- HP-65. Po.acrful 
manory: fall range of pre- 
programmed keyboard 
functions: 

JOO program steps: 
built-in card reader. 


pockctcatadatorzaiOi 
computer-tine memory 
pOTrcr-KF-45. - 

4$ pre-programmed . 
scientific functions: 

14 memories-9 
separately addressed > fe. 


FIRST 


Multi-purpose caladatorformanagmcnt 
- HP-22. Pre-programmed to so Ire general 
business, fuiancial statistical and 
mathematical problems. 


FIRST 


FIRST 


with enaneermg n ozazum . . . 

I scientific in multipIesofltF*). 
HP i 25- Pius practical 
programmability, 72 pre- • HP-25 

programmed functions 
andd total of 
J5 memory 
registers. 


financial calculator- HP-80. 
For simple, automated 
solutions lowelloccr 100 
complex business and __ 

financial problems without 
tables or formulae. 

Built-in 200 year calendar? 



•prices induce VAI 

TorHewletmAard] 

, Ltd., Enquiry Dept. MB, 1 
Wlanersh, Wokingham, | 

i 


Berks. RGU5AR. 


Please send full details of 
calculators circled 
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of a item generation of pocket 
daJadators-l^^'^sopltis- 
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for under £651 
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Sales and service from 172 offices in 65 countries. 1 iwr™?. : 
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iShA^ claif* $ %t*eJ5 Rente fi&n^'/ULL, 

When you’ve once known a reasonable st a ndard, what 
can you do when you can scarcely pay the rent? Let alone 
have enough over for heat, clothes, light and food ? 

You can turn to the Distressed Gentlefolk’s Aid 
Association. 

To begin with, the DGAA will understand. Although 
they have 10 Residential and Nursing Homes, they know 
that people want to stay in their own homes for as long 
as they can cope, keeping their friends and the roots they 
have put down over the years. 

So, the DGAA helps with allowances. They send clothes 
parcels. They remember Birthdays and Ciiristmases. They 
help with a little extra when a crisis upsets a tiny budget 

Please help the DGAA with a donation. And please, do 
- remember the DGAA when making out yo.ur Will. 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate- Kensington, London W8 4AQ 

• “Help them grow old with dignity 95 


EUROPEAN NEWS 


Bid to heal new split in Portugal 


BY PAUL EULMAN 
PORTUGAL'S Prime Minister, 
Admiral Jose Pinbeiro de 
Azevedo. conferred with party 
leaders to-day in a bid to close 
yet another split which has 
emerged inside the Sixth Provi- 
sional Government. 

Admiral ‘Pinheiro de Azevedo, 
who has to conduct a minor 
Cabinet reshuffle soon to fill a 
vacant portfolio, has been con- 
fronted by an impasse created by 
hostility between the Communists 
and the Popular Democrats. 

The Communists have yet to 
drop the demand they made 
before the abortive November 25 
rebellion, that the Popular 
Democrats he excluded from the 
Government. For their part, the 
Popular Democrats, or at least 
their leader. Dr. Francisco Sa 
Carneiro, have equally called for 
the Communists to be driven out 
of the Government because of 
their alleged role in bringing 
about the uprising. Neither side 
has shown any signs so far of 
being willing to budge, although 


LISBON, Dec- 4 


Dr. Sa Carnbeiro la expected to 
face criticism from left-wingers 
at a PPD congress called for this 
weekend. 

•Dr. Mario Soares, the Socialist 
leader, said at a Press con- 

9 The Naval High Command 
to-night announced that wo 
leading pro-Gammunisl officers 
had been arrested in con- 
nection with fast week's 
abortive military uprising- 
The two were Lu-Corama nder 
Carlos Aimada Contrrlras and 
Lf .Miguel Judas. Three other 
naval officers had been 
imprisoned and another 17 
were under house arrest 
Reuter 

ference this evening that his 
party would refuse an alliance 
with only the Camm nnls ts or the 
Popular Democrats. He said 
that the Communists should 
remain in the government 
because it has a real implanta- 
tion In the working class. 


“We cannot exclude a Q im- 
portant part of the working class 
for the adventurous policy of 
leaders. Should we put the 
Communists in the ghetto or win 
them to our side ? I think we 
should win them over to our 
side,” Dr. Soares said. 

Some elements inside the 
military leadership, notably the 
" Group of Nine officers, have 
let it be known that they feel 
that the Communist Party should 
be kept inside the Government 
partly because It is easier to 
neutralise. Nevertheless, it is 
not being excluded here that a 
failure to settle the row could 
lead to Admiral Pinheiro de 
Azevedo heading a government 
containing members of only the 
Socialist Party and the Armed 
Forces Movement 

Such an outcome would meet 
with strong disapproval from 
those on the Revolutionary 
Council of the AFM who feel 
that the military should play a 


less active role in the day-to-day 
conduct of Portugal's govern- 
ment and should instead be 
thinking of when it will finally 
return to barracks. 

The shakeout of left-wingers 
associated with the November "5 
rehell ‘on meanwhile continued 
with the announcement today 
that Captain Carlos Aimada Coo- 
treiras had " resigned " from the 
Revolutionary Council, inis 
leaves only one member asso- 
ciated with the LcFt still on the 
council, another navy represen- 
tative. CapL Manuel Marun 
Guerreiro. However, he is 
expected to lose his seat at a 
forthcoming assembly of navy 
officers. 

The centre of gravity on the l 
Revolutionary Council has now 
shifted firmly to the Right and 
there are indications that it may 
decide to grant membership to 
commanders of the four military 
regions in order to bring its 
strength back to IS following the 
recent purges. 
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Spanish Premier I 
still not chosen r 


BY ROGER MATTHEWS 


MADRID, Dec. i 


KING JUAN Carlos haslibcral candidates heinc 
abandoned his timetable for thoforwardjrom^lho Council. ■ 


Ruling Italian party 
rejects ‘compromise’ 


EEC sets conditions for 
further support to Italy 


BY ANTHONY ROBINSON 

SFG. Benigno Zaccagnlni, secre- 
tary of the Italian Christian 
Democrat Party, to-day empha- 
sised his party's refusal of the 
Communist offer of a “ historical 
compromise" and insisted that 
the present division between the 
CD as a party of Government 
and the PCI as a party of opposi- 
tion should be maintained. 

But he told the foreign Press 
the CD party has to define more 
clearly its political ideas and 
aims, strengthen its links with 
the culturally and politically 
active pans of Italian society 
and become a more open party 
so as to compete more effectively 
in political terms with the Com- 
munists, while avoiding any 
temptation to follow a policy of 
confrontation which risked 
splitting Italy into. two. 

He defended the record of the 
current two-party Government 
led by Prime Minister Aldn 


ROME, Dec. 4. 

5foro and strongly opposed the 
idea of a Government crisis 
before any clear alternative to 
the present Government was in 
sight. He pointed out that the 
Socialist Party is due to hold 
its Congress in February and the 
CD party its own Congress in 
early March. 

These two events should pro- 
vide the opportunity to clarify 
the political situation and create 
the basis for a more solid 
Government which he felt would 
have to be based on an agree- 
ment between the Centre-Left 
parties which gave a more 
important role to the SociaVt 
Party. 

Asked about corruption in the 
CD party', Slg. Zaccasnini 
frankly admitted that after 30 
years in power there had b^n 
man? abuses, but he denied that 
the party was as corrupt as the 
Press and opposition parties 
claimed. 


BY REGINALD DALE 

THE EEC Commission has pro- 
posed a new set . of economic 
policy conditions for Italy to fol- 
low if it is to qualify for con- 
tinuing EEC financial support 

The guidelines for next year 
are recommended under a 
December, 1974. agreement 
granting Italy a three-year loan 
of just under 1.2bn. units of 
account (£500m.) to which all 
the other EEC countries except 
the U.K. contributed. 

A further sum of just under 
$500m. is being lent by Britain 
on a short-term basis, renewable 
every three months. The l/.K. 
opted out of the medium-term 
scheme, pleading its own finan- 
cial difficulties. After a further 
examination of the British 
economic situation, the Commis- 
sion to-day said that the UK. 
can continue to be excused 
from - providing medium-term 
funds. 


BRUSSELS, Dec. 4. 

The conditions proposed by the 
Commision are that the overall 
expansion in credit should be 
kept to LSl.OOObn. next year; the 
Treasury's operating deficit 
should be restricted to LIAROObn. 
current Government expenditure 
should not increase by more 
than 15 per cent.; and Central 
Bank financing of the Treasury 
deficit should not • exceed 
L5.700bn. 

The Commission said that Italy 
had easily fulfilled the main con- 
dition set in 2975- the achieve- 
ment of a non-oil trade surplus 
of at least SI bn. Ceilings for 
credit expansion, public spending 
and the Treasury's operating 
deficit had not been respected, 
but this was because economic 
activity- had slowed much more 
than expected. 

The policy conditions for 
1975 are to be put to the next 
meeting of EEC Finance 
Ministers ‘here on December 15 
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Every department of every business 
needs the FinanrialTimes-daily 
Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn’t enough.Thats why all depart- 
mental heads and key employees 
should have their own copies of the 

Financial Times. 

In these competitive times 
everyone in business needs the 
Financial Times 


Frustration reaches boiling point 


By MICHAEL VAN OS, AMSTERDAM, DEC. 4 


THE South Moluccas cla 5 m to 
an independent republic on the 
former Dutch East Indian islands 
off Indonesia has given the 
Netherlands trouble for more 
than 20 years. But never before 
has it been as violent as this 
week with the hijacking of a 
train and the occupation, to-day, 
of the Indonesian consulate in 
Amsterdam. Their frustration 
at the rebuttal of their demands 
has clearly reached boiling point 
There are a.ound 35.DOO South 
, Moluccans living in Holland, a 
| community made up of the 
! original 12,000 South Moluccan 
, repatriates from Indonesia after 
that country's independence 
1 from Holland in 1952 and their 
offspring since their arrival, 
j Bom in Indonesia, many of the 
South Moluccans had been 
1 soldiers, fighting alongside the 
| Dutch in the Far East. 

After Indonesia's independ- 
ence. the South Moluccans 
I claimed an agreement existed 
promising that they would be 
able to return to their home 



people — to return peacefully to 
Indonesia or to integrate Into 
Dutch society. It is clear that 
the Dutch government, which is 
on very friendly terms with the 
Indonesian government is un- 
likely to make any political 
moves ever on behalf of the 
South Moluccans — especially pot 
now that important economic 
opportunities have presented 
themselves for Dutch business. 

Even at the time of the Arab 
oil embargo there were consulta- 
tions about the possible supofy 
of crude oil to Holland. The 
Dutch clearly do not want their 
relations to become affected by 
an intervention on behalf of the 
Moluccans. 

But in Arnhem Appeals Court 
to-day following the South 
Moluccan plot to storm the 
Royal Palace earlier this year 
and kidnap Queen Juliana and 
other members of the Royal 
Family.' most of the 12 of the 
group of 25 that appealed 
against rheir sentences saw them 
substantially reduced. 

Dutch Home Affairs Minister 
Mr. De Gaay Fortman has said 
that certainly not all Moluccans 
were to be held responsible for 


the current violent actions. 

Mr. Johan Manusanta, the 
self-styled RMS president-in- 
exile, has repeatedly warned 
that many of his people had 
become so frustrated that he 
would no longer be able to 
control them. . . 

.. His attempts to mediate in the 
train seise, have failed. He and 
his more -peaceful followers 
have always entered the battle 
fnr freedom “with words, not 
with arms " and there arc other 
groups of 5nuth Moluccans 
whose reores-'nTatives are 
actively lobbying thair case at 
the UN. ' 

Meanwhile, there are increas- 
ing fears of Dutch retaliation 
against South Moluccans and 
newspapers to-night received a 
number of anonymous threats 
of bombings of South Moluccan 
social centres and clubs- 

There is much speculation as 
to where the extremists got al] 
their weapons. One report to- 
day pointed to recent arms 
thefts at army camps In Holland 
and Germany. ■ It was added 
that arms purchases on the 
Amsterdam black market were 
also a possibility. 


Although on a small scale j 
number of South Moluca 
camps in Holland feature ssd 
private armies where even* 
are held regularly, eomoW 
.with uniforms and the S#a 
Moluccan flag. 

.But now, polirjcal ptna 
has mounted for ' the Bfl 
government to put a stop bi 
such activities.' 

French glass 
ruling in U.S. 

WASHINGTON, Dec. 4 
THE U.S. Treasury has i5s« 
a final ruling that Franc* is a 
subsidising dost glass export 
to the U.S. in violation of-ifc 
countervailing duty law. 

Treasury officials said fi£*t 
decisions are still pending:! 
four other float glass tap® 
cases, involving shipraents-fft® 
Britain. West Germany. Belgfcs 
and Italy. In all five casek-UJ 
glass manufacturers complafee 
that foreign Governments «* 
subsidising exports of 
manufactured by the float gw 
process. 
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country later. But In recent 
years, both the Indonesian and 
Dutch Governments have made 
it clear that the South Moluccan 
demands for their own republic 
could not be met 

When the South Moluccans 
started arriving in Holland in 
1950, when their ‘newly-estab- 
lished South Moluccan Republic 
in Asia had been occupied by 
the Indonesians, their " tough " 
actions here consisted merely of 
protest demonstrations and the 
handing of petitions to Parlia- 
ment in The Hague. Thai 
changed in 1056 when President 
Soumokll of the SMR was alleged 
to have been killed by the 
Suharto Government. 

During an official visit to Hol- 
land in 1970 by President 

Suharto. South Moluccans occu- 
pied the Indonesian Ambas- 
sador's residence near The 
Hague. The Ambassador 
managed to flee, but a Dutch 
senior policeman was shot. The 
occupation was regarded a 
major achievement ip the cam- 
paign for a Free Republic of the 
Moluccans. 

Sociologists have repeatedly 
stated, after various clashes be- 
tween the South Moluccans and 
police and with Indonesians liv- 
ing in Holland, rhat the situation 
would escalate beyond control. 

It was argued that the South 
Moluccans' frustration was 
| attributable to the Dutch 
j Government's refusal to make 
any moves on the political front 
for them, concentratlna efforts 
on their soda] welfare lo Hol- 
land. 

On the other hand, the leaders 
of the Moluccans lit " Holland 
have always kept alive the Ideal 
of their own republic and they 
failed to accept that there were 
only -two alternatives for their 
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Unlike ordinary brandy, 

Cognac only comes from one . _ . 

place in the world. Her a beth ff 

The Charente area of France. c&jn* &A^jamac 

Only there do you find the soil and 
climate necessary for making true Cognac. . 

And the Limousin forests, that produce the 
special oak used for the casks in which the 
Cognac matures. £ 

Hine Cognac comes from Jamac, at the m 
heart of the Charente. fl| 

In fact, the firm to which Dorset-bom ||| 

Thomas Hine gave bis name has been making 
fine Cognac since 1763. 

Which is why people who appreciate fine ip 
Cognac prefer to drink Hine. I) , 


For an informative booklet on Cognac, send postcard to: Dcpc. FT 
«h Floor, l Oxendon Street, London SNVlY 4 EG 
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EUROPEAN NEWS 
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etl o S e n Euro-Parliament allowed 
; to increase budget 


BY DAYID CURRY 


BRUSSELS. Dec. 4. 


.^•y AFTER a night of tortuous tore is determined each year . One- Council, sticking to the 
. deliberation, EEC Treasury according to a formula based' on 90m., sought ways of making 
. - Ministers agreed this morning to the percentage expansion of the sure that some $Qm.-4Qm. units 
> ‘t>. nermit the Eumman Parltament total Df non-obligatory eypendi- of account of this should be 
p - , Permit me jjmropean Parliament ^ ( - tte maX nnmn rate**}, assigned for research. 

n^'to restore some 90m.. units of parliament can put back, off its But if it spelled this reQuire- 
^.. account (about £50m.) to the own bat half- as much again as ment out it wuS in effect! te 
. .. budget for 1976. It is suggested this maximum rate which, in the reducing Parliament’s margin 

' ocm __v ij * • 1Q7R hnrto»t ’ mpann betwepri h.u.> *1 ■ w • 1 


manoeuvre. 


' a .non-associate slates — the first £n ~ oeuir T®’ •- , ■ . . well refuse to give - anything to 

. :'iime such a provision has been , ^ research on the grounds that the 

•> made is,, when does this teargm of Council knew full well that the 

However, the Cooeeil Med ^^S^JSSSSILS 


*SS2S. «» 

defining how much money claiming that the 'margin applied men fs margin of manoeuvre 
w Parliament could restore and at oc ] v a ft e r the Council had whn.TT>fri i JZ 

In the budget for™,- Sly ^ted the badgel in lie JJJgL thu Sr tte m^men' 
pro £ esa could apply it. light of Parliament's changes i e gai opinion within the EEC 
(iTDl, Parliamentary that the margin”‘COuld still institutions is inclined to the 

kv , teL ? b^nn^ ik !K ded ^ * »W*ed 00 of whatever x^^ParLment has jotted 
'NS U Derations is likely ~to accept additions the COundl accepted. a ehjnfc j„ t h B Council's armour 

■- ire l-HS SSWBTS. 


, »C-^Sk: “ . v “■ stro y«^ of account, hut tne issue rausai It [ s not clear whether Parlia- 
( rfr ^ jos^^ Of forcing a bit more over was the demand for 151m. ment wilI accepT ^ part ^ 
t . .if its foot through the Council’s of restorations for research, aid g 0riL S bou1d go for research 
' Li<1 tLi— ' »» t0 developing countriM and the gome members of the delegation 

'■ri. lender eec rules. Parliament social fund. . were arguing that they should 

• ii'.us tne right to insist on certain Initially, the Council wanted research out and force the 
■> ■estorations to the category of to allow Parliament only 90m., Council to seek rectification to 
lv . ion-obligatory expenditure — to "be divided according to Par- the budget within a matter of 
what is. to programmes which, liament’s wishes. Parliament weeks if the research projects in 
i ml ike the farm policy, are not rejected this, telling the Council question receive their expected, 
f undamental to the EEC’s that it was obliged'-to present a go-ahead next week. I 

. existence. precise and itemised budget, not — — - 

How much Parliament can res- an ill-defined one. I • 


‘Hope’ for 
steel 

floor price 

By Michael Van Os 

NIJMEGEN. Dec. 4. 

A LEADING European .steel 
executive said here tD-day that 
he had reason to be * confident ” 
that the necessary agreements 
would be reached shortly so that 
a system of "minimum prices for 
steel products could be intro- 
duced in the Common Market 
countries early next year. 

And there were indications 
from ■ the OECD that third 
parties, notably Japan, would 
“gladly follow suit" with price 
rises and abide by the effort to 
arrive at an orderly market for 
steel as the Japanese manufac- 
turers were also being bit badly 
by the recession. . j 

Mr. Evert van Veelen. chair- 
man of the big Dutch- Germ an 
steel group Estel. which is based 
here;- told a Press conference 
that he considered an enforce-! 
ment of the minimum prices sys-l 
tem by mid-February “ feasible." 

“The European steel industry 
has been hit harder by the 
economic recession than the 
other industries." he said. 

Special, measures were needed 
to. deal with the special prob- 
lems of Ibe European steel 
industry, which had been 
weakened by costs that have 
been rising un governed by mar- 
keting conditions, whereas prices 
had been severely bit by market 
forces. 

Mr. van Veelen added: “And 
the prices publication rules laid 
down ■ for the Nine are being 
trodden on in the current difficult 
situation. 


POLITICS IN FINLAND 


Lecture from the President 


PRESIDENT Urho Kekkonen has 
put on a command performance 
10 break the prolonged political 
deadlock in Finland. The coun- 
try needed a Government 
commanding a majority in 
parliament at a time of economic 
crisis, so on November 27 the 
re-year-old President summoned 
to the Hall of Mirrors of his 
palace the leaders of the. five 
parties that had failed for two 
months to find a common plat- 
form for a coalition. 

-Mr. Kekkonen marched 
straight to the microphones and 
began a lecture in measured 
tones. Both he and the party 
leaders were fully aware that the 
message was also addressed to 
Uie nation: radio and TV crews 
were in place. 

He said in effect that Finland 
was in dire straits economically 
and that he expected the five 
parties to take office the follow- 
ing Monday. They were to form 
a National Emergency Govern- 
ment and its programme was to 
"be two words: “secure employ- 
ment." The Centre-Left coalition 
was sworn in according to the 
President's schedule. It was the 
58 th government in 58 years of 
Finnfsh independence. 

•' The Government is led by Mr. 
Marti i Mietlunen who was 
recalled from retirement. A 
former Prime Minister, he is 
from the Centre Party and is 
respected by Left and Right 
alike The three non-Social ist 
parties in the coalition are: 
Centre (39 seats in Parliament), 
Swedish c JO* and Liberal (9). 


. BY LANCE KEYWORTH, HELSINKI CORRESPONDENT 

The Left-wing members are the . ';' •” '. . .vrji : ' 

Social Democrats (54) and Com- •.?.•' 
raunists (40). It is thus a return - w 

to the Popular Front of the late ... ~ 

1960s. .. . .... ' 

The new Government has the i 

support of 152 of the 200 ■ '*■_ ‘-j 

members of the unicameral ' ' 

Parliament, in theory— in theory 
because it is doubtful if the dis- 

sident Stalinist faction of the •. • T /. mr ..!* 
Communist Party will in fact ' _ 
support the Government. It is a 

matter of a dozen votes or so, „ • . < 

and thus nothing to worry about. ■■ J . A 

But there are other things to ■ 

worry about. The two Left-wing m.%- -Jf fl 

parties, the reluctant partners in ^"Y . 
this shot-gun wedding, have said ■£ -IL. m 

that it is no more than a trial B. . Jmm 

marriage. They expect that by 

the end of January 1976 the $rm 

coalition will have a full Govern- 
ment programme, not just the 

nvo-word command from the JP'-*' SB 

President. mSm 

The economic problems facing 'Hi 

Finland are real. “ more difficult |H 

than seems generally to be 9k 

recognised." as the President 

said. The politicians know them. ~ . 

but seem unwilling to administer 1 rL ' s,f ‘ent Kekkonen 

what the Finns caH a “horse 

cure.*' They mean the economy year. " well beluw the unemploy - 
Budget Bill' for 1976. presented ment level of the Western 
by the caretaker Cabinet in industrial countries.’* as Mr. 
October. Kekkonen admitted in his lee- 

President Kekkonen ha> been 1 r ^ 1 he wanted the Com - 

criticised for agreeing with the n } un, .t} s ! i,ck ,n . °r- ,ce - antl thlJ " 
Communists that the most critical was v ,ay t® “O lL 
problem Is unemployment It The priority tasks of the new 
has been running at an annual Covernmem should in fact be 
average rale of 2.S per cent, in reducing the frightening current 
1975 and is expected to rise to account deficit and the national 
somewhat over 3 per' cent next foreign debt, and curbing infla- 


tion. The first may r:se to 
FM9bn. (about £1.1 bn. I this year, 
rbe second is running at a cup 
of about IS per cent. The foreign 
debt may well amount to one- 
fifth of the Gross Dnmesm* 
Product by the end of this month. 
Foreign debt servicing is costing 
the country annually between 10 
and 11 per cent, of the current 
account revenue. 

The Micttuncn Government 
has not had time yet to 
formulate an employment 
policy. Clearly, however, it wilt 
cost money, and large chunks 
Of the 197G Budget Bill will have 
in be re-written. The PresJdnrt 
said that the job niii.st be done 
without resort to foreun 
finance. 

Whatever the expedients, ui-w" 
money is going to be pumped 
into the economy, and at Ic.i-t 
some nr it will have .in inilati.ni- 
ary effect. That is l lie v-*ry 
thing that the Bank or Finland 
'has been tryinu lu prevent fur 
some two years item Mr. 
Kekkonen specifically lint 

he understood the rtinlradscli-iT 
involved. 

The cullectixe liar;aimp.g 
agreement for the period after 
January 197H. when the prosert 
trade umnn-employer euntrart 
runs cml. will luve an important 
influence on 111 -* thinking of :h- % 
new Giiverntncnt. If w.i:.- 
dein.mil> are modera'i-. '!»? 
Miettuiu-n Tahmet i'.ijv !;:»\e .i 
little room for :u:iikm-u\ re ft" 
nnl. inllution will vnittimie at i 
high rate, unpainn-.' the in! t- 
natinnal vfuiipetitivene.-s «<f 
Finnish industry. 


Two trade union leaders 
arrested in army dispute 


pUlis 


BY ROBERT MAUTHNER 

^THE ARREST of two- trade 
- inion leaders for .their part in 
,'omenting unrest among 
France’s discontented conscripts 
narks a dangerous escalation in 
i dispute which has already led 
o bitter clashes between the 
'overament and the Socialist 
ipposition. 

f The trade unionists, M. 

[ dichel Bourre. secretary of the 
4 ^eft-wing CFDT union for the 
Bordeaux area and M. Gera rd 
ussiaux of the Besancon CFDT, 
re re the first civilians to be 
■rought before the State. 
Security Court, in the affair. So 
ar, some 15 soldiers have also 
■een imprisoned on charges 
' ' trising out of their efforts to. set 
• ip soldiers trade unions. ,V 
The arrest -of M. Bourre . 
. .'oil owed the discovery by police 
that subversive leaflets handed 
-jut to recruits at &- nearby air . 
orce base were, printed by the 
ocal CFDTs presses. 

' The CFDT, France’s second 


. PARIS, Dec. 4. 

biggest union, reacted sharply 
to the arrests and police searches 
of its offices in several, garrison 
towns, : = 

In Paris, its Secretary-General, 
h/L Edmond Maire; bitterly de- 
nounced the authorities* “ pro- 
vocation.” The/government, he 
said, was tr yi ng to make people 
believe that a vast campaign of 
subversion had bewf.'organised 
to undermine the security of 
the State. 

In fact, the authorities were 
merely attempting to- reduce 
human liberties in. order 'to 
break the resistance to their 
iniquitous policies, ^U. Maire 
said. 'J 

Calling upon, all ;workers to 
voice their opposition V the gov- 
ernment’s actum, M. Mflire said 
bis union demanded -that icon- 
scripts as well as regular sojoiers. 
should be granted thp same, con- 
Stitutioiial riots' as' other citi- 
zens. particularly that of' organis- 
ing themselves in,%ade unions: 


a ?! ■■II 

. !lLl. » 


rj;n - i!1 France rejects devolution 


BY ROBERT MAUTHNER . 

. RESIDENT Giscard d’Estaing 
. >night reaffirmed his opposition 
) any thing other titan the most 
□odyne regional devolution. 
Jthough he admitted in a TV 
reside chat to the nation that 
.rate decentralisation was desar- 
ble, the President said France 
, as too small to- have a federal 
estem like the U.S. or the Soviet- 
'nion. 

Rejecting proposals, made by a 
umber of prominent politicians, 
^ir regional assemblies elected 
"y universal suffrage. M. Giscard 
ud that such a development 
■ould inevitably, lead to the 
reation - of separate regional 
dministrations and - fiscal 
k'steras. 

France would have . four 
ifferent levels of government, 
dministralion. elected assem- 
ljes and tax systems — . the 
□ mm lines, the departments, the 
egions and the State — if these 
aggestions were accepted. This 
us too much and too expensive 

r a coon try the size of France. 

Regional devolution should be 


PARIS, Dec. 3. 

restricted mainly to thg. econo- 
mic »here and li. Giscard 
made.^t quite plain that be did 
not favour a change in th system 
undet which- the 22 Regional 
Councils have no decision-making 
ptywer and are made np of 
appointed members. 
f instead. . decentralisation 
should come about by the 
strengthening of local govern- 
ment at the town level, he said. 
The government would initiate 
a' wide-ranging national debate 
on the subject before introduc- 
ing legislation in Parliament : 

Shortly before the President- 
spoke, the ^National Assembly 
adopted .by . 296 votes to qne a 
Bill to give a Paris Its own mayor 
for the first lime for more than 
100 years. Since the Paris Com- 
mune of 1872, when the workers 
.staged a bloody uprising, the 
capital has been under the con- 
trol of two high State officials, 
the Prefect . of Paris and the 
Prefect of Police. ' 

It will now have a IJDO-stnmg 
City: Council headde by. a mayor 
who: will b.old office for six yeors. 
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INTERNATIONAL DIRECT DIALLING. 
^ j THE WORLD AT YOUR FINGERTIPS. 

S-S »ee your DidlBTg Gxfe booklet for more cfedls.Thechdrgeshc3WfT 
.1 is exclusive of VM Not available from coinboxes- 
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Eq)orts are good for business and good for Britain. 

• For your sales manager; t&ey can also be a big 
^yorry.With increasing pressure to provide credit to 
overseas customers, he needs fast and efficient 
j&andal support. . 


the financial problems of exporting. 

We can iielp your negotiations ■with the 
E.GGD. for credit insurance and bank guarantees, as 
a first step towards short or medium term finance. 
And we can help you to take full advantage of the 
preferential interest rates available under tne U.K 
JfaportFinanee Schemes, ' 

■ : We can also supply direct buyer finance for larger 
■contracts involving me shipment of capital equipment 




or the supply of capital goods and services for overseas 
installations and turnkey projects. 

But export and international finance arejust some 
of the many services MidlandBank Group oners to help 
make business more profitable. 

Your local MidlandBank branch manager can 
also arrange term loans for company development, 
instalment finance, leasing md factoring, as well as 
merchant banking facilities which include the raising 
of long-term and share capita], and finance for 
growing companies. 

A whole range of services, in fact, and all available 


branches and talkto the manager. He can quickly put 
youin touch with the appropriate Group companies. 




Midland Bank Group 


ThcThomasCook Group Limited; Samuel Montagu &C cl limited (Incorporating , Drayton); Drayton Montagu Portfolio Management Limited; 
NortficmBanfc finance Corporation Limited; Midland Montagu Industrial finance Limited; Bland Payne Holdings Limited. 
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Sadat ‘embarrassed’ by 
Israel raids on Lebanon 


BY 1HSAN H1JAZ1 

EC IS the considered opinion of could very well dislodge Egypt 
informed observers here that the from its present policy pf peace- 
strennh of the Israeli air strike ful P roce ” wlth Israel. To 

*» “ on ~ rMM K 

a big embarrassment for Pre-i- an< j Palestinians, 
deni Anwar Sadat of £-gypt and The executive committee of 
prompted him to call for a UN the PLO di.-cu sed in an emer- 
Security Council meeting, with gency meeting last night under 
participation by the Palestine chairman Yassir Arafat what in- 
Liberaiion Organisation (PLO). formed sources described as 
The Egyptian President had “ important military measures." 
been accused by Syria and the A PLO spokesman disclosed 
Palestinians of '• ashing his hands that the commando leadership 
of the conflict with Israel when has completed pjans for the 
he signed the Sinai agreement escalation of military action 
two months ago. By taking the against Israel. The announce- 
dramatic step of calling tbe ment was made at a -Press con- 
Security Council into session and Terence here by Mr. Majid' Abu 
insisting on PLO participation. Sharar, the head of the PLO's 
Mr. Sadat, observers said, wanted information section. 

10 prove that Egypt, as the “ big He declared that the Israeli 
brother of all Arabs" was still atTack on tbe Palestinians in 
in the confrontation. Lebanon "should tear up” the 

Observers believe that tbe Egyptian agreement with Israel 
Israelis took Egypt too much in Sinai. “The Egyptian Army 
for granted and were obviously and people will not let them- 
not expecting the Egyptian reac- selves be paralysed in the face of 
tion when their jet fighters enemy crimes and continued 
attacked Palestinian camps here, occupation of Ar.ib territory," 
killing more than 90 people and the spokesman said, 
destroying over 70 houses. Observers added that a success- 

Ohservers $3y that tbe deve- ful military campaign by the 
lopmom has set a significant euerillas against Israel, especi- 
precedent and that if the current aily if carried out in the Golan 
trend of violence continued it Heights w ith Syrian backing. 


BEIRUT, Dec. 4. 

would definitely bring about 
Israeli relation of the magni- 
tude of the attack carried out 
here on Tuesday. This was 
bound to create further em- 
barrassment for President Sadat. 

Reuter adds from Tel Aviv: 
Signs of internal discord over 
official policies grew to-day when 
two leading newspapers criticised 
the Israeli air raids on Lebanon. 

The widely-respected Haarctz 

said that using massive air power 
on targets where there were 
known to be civilians obviously 
increased the danger of non- 
combatants dying. Such a move 
was not necessary now and the 
casualties must shock Israelis. 

The afternoon paper Yediot 
Aharonot asked why the air 
■urikes were ordered immediately 
after a UN' Security Council 
decision to which Israel objected. 
9 Syria has privately warned tbe 
United States and the UN that it 
would not stand idly by if Israel 
established new settlements on 
the occupied Golan Heights, the 
.Arab World news bulletin 
reported in Beirut to-day. It 
quoted "informed travellers from 
Damascus ’• as saying Syria was 
deeply concerned at Israel's 
declared intention to set up four 
more Golan settlements. 


Nigeria sets 
up corruption 
bureau 

By Our Own Correspondent 

LAGOS. Dec. 4. 

THE NIGERIAN Federal mili- 
tary Government bas taken 
positive steps to combat wide- 
spread corruption throughout 
Nigeria by publishing a decree 
providing stiff penalties for 
private and public officers found 
guilty of malpractices. 

A corrupt practices Bureau 
headed by former school 
principal Dr. J. A. Adegbite bas 
been established to investigate 
allegations of corruption and 
report its findings to the Director 
of Public Prosecutions. 

After trials by special tribunals 
to bo beaded^ by a High Court 
judge, guilty “ offenders will be 
liable to seven years' imprison- 
ment or Naira 5.000 fine, or both. 

The decree provides tougher 
punishment for members of the 
Supreme Military Council, 
Federal Executive and State 
Councils, and National Council 
of States, which comprises Slate 
military governors. 


MPLA claims advance 
on northern front 


BY JANE BEHGEROL 

The MPLA to-day claimed sub- 
stantial progress on the northern 
front in an official military com- 
munique. 

It said the northern front line 
had now been pushed back more 
I than lOOk-m. from Luanda, the 
I capital icontpared with barely 
[20km. three weeks a*go) with 
t MPLA forces now occupying 
* townships well north or the 
[ Caxito crossroads. 

J On the coastal route norUi- 
; wards. MPLA claims the tov* -hip 
j of Li Tune on 'he southern uanfc 
of Lifune on the southern bank 
| FNLA troops back up the coast 
I road towards Ambriz. Further 
inland, it reported the taking of 
Quibaco. significant in that it lies 
along tbe northern bank of the 
Lifune. affording MPLA a clear 
strike northwards. 

Meanwhile, the southern front 
is reported bolding firm against 
attempts by FLNA-Unita and 
Soil'll African mereenarv rnrees 
to push across the Qucve River. 

With the onset now of the rainy 


LUANDA, Dec. 4. 

season, the pattern of -military 
operations is likely to simplify 
since many roads will become 
impassable and major movements 
will become limited to asphalt 
and major roads. The hundreds 
of rivers that flow down from 
Angola's high- plateau to the 
coast and inland to the Congo 
Basin arc baiting advances by 
both sides, particularly as tbe 
number of bridges being pro- 
tectively dynamited increases. 

The MPLA Cabinet met to-day 
in Luanda to hear Prime Mini- 
ster Lopo rte Nascimento report 
on his week-end visit to Nigeria 
following the Lagos decision to 
recognise MPLA’s People’s 
Republic. 

9 Pretoria: Police reinforce- 
ments are being sent to the 
border between Namibia and 
Angola to help combat increased 
activity by insurgents of the 
South West Africa People’s 
Organisation (Swapo), Police 
Minister James Kruger said. 
Reuter 



Gough Whithun: new direc- 
tion. 


CAMPAIGNING IN AUSTRALIA 

Gough Whitlam 
at bay 

BY KENNETH RANDALL, CANBERRA CORRESPONDENT 



Malcolm Fraser: 


WITHIN SIGHT of polling day. 
the Australian election campaign 

has taken the direction which, 
pundits insisted was inevitable: 
the sacked Prime Minister, Mr. 
Gough Whitlam — “ the Majority 
Leader in tbe House of Repre- 
sentatives,” as he now likes to 
style himself — has throttled back 
bis appeals to bo re-elected for 
tbe preservation of democratic 
government, and has plunged 
just as enthusiastically into 
economic argument. 

Tbe real surprise is that Mr. 
Malcolm Fraser and his Liberal 
Party-National Country Party 
coalition are backing off tbe 
issue. Mr. Fraser and bis col- 
leagues have given the impres- 
sion in recent days that, after 
making the economic running, 
they would now prefer to talk 
about almost anything else. They 
have worked themselves into a 
corner, as Mr. Whitlam and 
others have been' quick to 
realise. 

At an earlier stage of the cam- 
paign tbe Fraser coalition’s posi- 
tion might have looked dan- 
gerous. At this stage it is caus- 
ing no more than mild concern. 
f-»r two reasons. The first is 
that Labor’s Ability to explain 
and exploit the situation in the 
time available is extremely 
doubtful (especially, given an 
archaic law which ends radio 
and television coverage of tbe 
election from next Wednesda;- 
until the close of the polls on 
December 13). 

Second, there is growing evi- 
dence that the voters have 
simply lost interest in further 
argument. According to the 
latest series of polls,, the strong 
surge of support for Labor 
through the weeks of constitu- 
tional crisis and. finally, the 
sacking of tbe Whitlam Govern- 


ment, bas gone into reverse. 
Voters seem to have reverted to 
ihe attitudes of three months 
ago. when their over-riding con- 
cerns were not future economic 
policy and constitutional prac- 
tice. but current wages, current 
prices, and current unemploy- 
ment. 

A poll taken last week-end put 
Liberal-NCP support at 51 per 
cent, against 43 per cent, for 
Labor. Results of another poll, 
conducted a week earlier (and 
tberefore before the official start 
of either side’s campaign) said 
LlberaJ-NCP 48 per cecu Labor 
42 per cent. 

Where they go. fhe party 
leaders draw enormous crowds. 
Mr. Whitlam gave the new direc- 
tion to bis campaigning this 
week in the New South Wales 
country town of Queanbeyan 
(population 21.000) at an open- 
air meeting which drew 7.000 
people — one of thorn carrying 
the plaintive placard “ I want my 
Government back.” A top-class 
rock band wanned up the 
audience with a programme 
which ended with a blues song, 
" Shame. Fraser. Shame" — a 
tune tbat is belting cut from 
radio and television advertise- 
ments around the clock ("How 
could you have the gall to back 
your country up against the 
wall ? ’’). 

It seems, more and more, that 
tbe crowds represent tbe party- 
faithful on both sides. Latrobe 
University sociologists in Mel- 
bourne have been enn ducting 
polls which consistently show 
18-20 per cent, of the voters un- 
decided. but the professional 
polling organisations insist that 
the figure is no more than 4 per 
cent. The difference could lie 
in the fact that Melbourne re- 
mains a centre of exceptionally 
strong Labor support is all polls. 


but the situation leares the 
national campaign planners 
largely in the dark. 

The Liberals* secret weapon 
for the closing stages of the cam- 
paign appears to he the Pakis- 
tan: financier Mr. Tiraih Khent- 
Lani, who is reported to be 
returning to Australia next week. 
Mr. Khemlan* and the petro- 
dollar Inans affair with which he 
was associated was brought to 
hfe again this week hv a veteran 
journalist. Mr. Alan Reid, in an 
article published by The Bulletin 
magazine. He claimed that when 
the loan-raising authority of the 
former Minister for Minerals and 
Energy. Mr. Rex Connor, was 
revoked on May 20. Mr. Connor 
was given reason to believe that 
he still had Mr. Whitlam’s 
private approval to continue 
seeking nut loan money. Mr. 
Reid claimed the basis for this 
b-lief to he informal conversa- 
tions after the business of the 
May 20 Executive Cnuncil meet- 
ing had cnnc'odefl. Arenrd'nq 
to his article. Mr. Frank Stewart, 
a vice-president of the Executive 
Council, hod "as a matter of 
eonsHeru-p telephoned the 
details of thesp rnnv*rsattons to 
►*ie Gn-mninr.Oneral. Sir John 
k«it Vr . Whltinm’s response to 
Thn Bul ! et ! n article was a state, 
ment ravimr nob’: “ IVobnrtv 
firher than the Treasurer had 
smthor'Tv to neontinte In^ps after 
?Tav on. Mr. allegations 

aenin«t me are fni.se." 

In the meantime. Mr. Whit- 
lam is ploughing on. apparently 
with confidence und:minished, 
with his economic campaign. 
The essential point of difference 
between the two sides is that 
Labor' argues for a demand-led 
recovery, and Mr. Fraser has 
opted strongly for an investment- 
led recovery. Yet. curiously, the 
essential point fias attracted 


negligible public discussion: the 
campaign has d^alt only wilb- 
fringe issues. Liberal tacticians 
realised immediately the cam- 
paign began that it could be 
politicallv suicidal to hack away 
frpm Ihe most popular of the 
Labor ref onus of the past three 
years — notably in the areas ot' 
social welfare, health services, 
urban development, education 
and aboriginal affairs. The 

result is that the Liberal-NGP 
coalition has committed l*self. 
with only minor qualifications, 
to maintaining existing Labor 
programmes in these areas. 

Mr. Fraser has added his 
investment incentives, progres- 
sive indexing of taxes and stock 
valuations to inflation, and home 
buying grants, while admitting 
that for th* rest of thi 1 * financial 
year the economic management 
strategv will hasirally be that 
laid down ir, Labor’s budget in 
August. With Mr. Fraser's 
promised postponement of 
quarterly company tax instal- 
ments and Labor's budgeted tax 
cuts which operate from Jjnuary. 
the outlook for monetary policy 
next year has become obscure, 
to say the least. But unless sul>- 
stant'ul monetary measures nre 
applied in the face of such a 
liquid tv build up. there would 
be little chance of avoiding 
an oi her sharp bout of inflation. 

Mr. Whitlrim has dealt with 
the argument in more simplistic 
fashion. A Fraser Government, 
be has been declaring, would, 
in Fa t. sl.i*h welfare spending 
savagely. "It would spend its 
first six months dismantling the 
programmes which represent 
Labor’s greatest achievements.” 
he told the Queanbeyan meet- 
ing- 

Mr. Fraser’s response has been 
equally simplistic. He likes to 
compare the na'ional econonv 
with a household budget and 


> backi ng ^ 


Talk about the Labor Govern®*. 
having “spent $A6.5hn 
£4bn.) more than it raises?! 
the past two years. There. 
be no sudden reversal 
economic downturn libewta? 
election. Mr. Fraser said £ 
week. " It's like sonwbwiyipC 
In a car going down the vjS 
road too fast. You cant^ 
denly slam on Hie brakes? 
into reuTse. and go in them 
direction without doing i/gj 
amount of damage and ru 
the risk of a crash.” he. 
Whs: be would do, Mr. 
added, would depend on -pot?! 
service advice after the efagwl 
Time is running out raipniiy'^l 
Mr. Whitlam if be Is to wa 
the economic argument ta HU 
significant advantage— If 
possible. 

It vs certain that hr. wiil w* 
abandon altogether thoco&ftj 
tion.il issues which 
about the election. News^S 
advertisements supported^ 
mure than 1.600 acadeawL 
throughout ihe country 
another a*noq this weeLraji 
did a strongly worded psi3 
letter by the eminent lari#,&T 
Richard Eggleston, now CfcS- 
cellor of Monash Univenttjhl 
Melbourne. From the. oattctwl 
the constitutional dispute, 
Richard maintained that jc 
Governor-General was wrauJ 
sack Mr. Whitlam. Now. 
all the arguments seem tg'^ 
been canvassed, he tnautfajjs;! 
“ I believe the Governor-OaMi 
acted on a wrong view, ef 
powers of the Senate . . . - h J 
consequences to parliament 
government of the view that^J 
Senate hi* power to reject 

hi»-e been Fully expoum 

others. I consider them to t* „ 
serious that they overshadow.^ 
other considerations. I ftja 
vote for the Australian Latol 
Party.” 


SOUPHANOUVONG 
IS PRESIDENT 

VIENTIANE. Dec. 4 
PRO-COMMUNIST Path*? Lao 
leader. Prince Sonphanmivong, 
aged 62. was today named Presi- 
dent of the “People’s Democratic 
Republic of Laos.” the Laotian 
National Congress announced 
here. 

Tt said Kavsone phomviharn 
would be Prime Minister, 
assisted hv four Viee-Premlers. 
The appointments followed yes- 
terday’s abolition of tbe 700-year- 
old monarchy , j Reuter 


Fraser slams budget deficit rise 


EDUCATIONAL 


-WSNT TO SPEAK FRENCH?- 

You cr.n, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY UiiHERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — lodging and 2 Meals Included— Beginners. Inters 
mediate. Advanced — All ages — All year round. 

Tiie next available d-wenk course starts Sih Jpnuary, 2nd February and all W 

IVSTmiT I>E FRANCAIS FTJL.5, 

23 Me. Gen. Lcclerc, 06-Villcfranche-suT-Mcr. TeL: (93) 8fl.86.61 


BOND DRAWINGS 


NOTICE TO BONDHOLDERS 
J. ; *. LAND BONth 

N^rtce :s nertty ijhrcn tmt a «m»>- 
«vj cf rr* »&:»? roci-:.o-«-d Bonos was 
WldWM r» 'ft- C*rtr*l Btrt of Irtt-nd. , 
5.H,r ;i '.re J!S K IN 1 1 Hi Ncvijm- ! 

-tt 1575 i-<l-5.*e *»he*' Bon-.* mC'ff.- , 

’00 v«ei» oriwn for re- 
t'-nr.-icn it Oir on It! 1976 1 

irim J'tr Ifcni! vrJ'f M4» lo ) 

=* si-. .-.elT tr .t r--.“ . 

P.1-? cul I- Hi-- dfi* nimlw c* 

[ .41 r mw j'f futl'i'iTf o rhe , 
5 U DT TPTF". |, *lr,l Ci'ifl U>1 ' .‘I tic i'l’ . 

V.Wff 15“ 5 -Vi O? . JtU,n-C 

irooi !-.« G- VT.T r-n.— , p f-V.-i'. -f Sal ■ 
Dfi.'t C-rf. Arx>--- Cut-lii I cr tn-on-i'i ! 
l-n ttt*i*'l r Cn-«r% o' !•>«• 1 ‘-r’c • Oil 1 
- - ■ -<J ■’ — - A 5i. : 

fH-mOCl In Djblin. London ana Man- • 

’ •• . • I - - - - . r * ai -*- e 1 

Irfsh tnrcM.. 17. Gfoncnor Place. Lon- 1 
a: - ; 

Santffiol.'er* crneerne-i will uc ad*neo In ■ 
9j; ceufv- Ci'l.-I B.rk cf I'*- 1 

ini a".i > .Kve w.i*i it'"* cf '«si - 1 
::;wi> fr -he pr rr.ti-i -n- -<-ys oayable. 
Dtnirriifii! pf Finance. 

D- 

25 Ncicwtcr 1975 


PUBLIC NOTICES 


LEGAL NOTICES 


COMFANIA BE CLECTRICIDAO BE LA , 
-PROVINCIA DE BUENOS AIRES. 

LIMITED | 

In rclunfarv liouldationi j 

JOTICe 15 H'REBi GIVEN that the! 
Crno.frrt pr th~ n.imro Crmwnv . 

l<-c!uima a-, hn-ier er -in ncTcof of • 

a-* rna-ei cr cfl.er t«n.nii(' i-s-jcO o» ■ 

:np Crmranv cr ,-nv nv D nr-..-n «lio \ 
nui sia.m ic hr Wulci lo heccrn« a 

■tn.'arr nr ji-irer er oilier incjrit'es cl |f«« I 

Cemoim c> to M >-n-.liind ho r«<el*e 

IM mn-ir pi l-i, -raaifdi di'icenn. interest i 
or erier dntriu.ill-n in resoee; o* or aihcr- 
« | !" ji-rihuMpip fp any shares or | 
StfiPtir. c* the Cemoanyi. which n Mnn 
ipiimirii. w-i-nH up are iwuroT on or 
he'or; ;n e sin O.ii >1 January 1976. |-> ■ 
•otic their lull names ana arffressn. wiih i 
oiri.culrs top- .*07:; nr claims and 
; fc r -l-i— es .i-.i .•■'--.-••m c' S 1 -** r S-l e-i-»i 
i-f any*. »> Messrs. Binder HamUn , 
S-noie-an fjtn.i. ? 51 Brl-‘c Street. . 

Lcrde- ECdA JDa. Enoland the 
a-.lhor.-pd is-nlt oi tie Iineerslgned I 
LIcu'Tiatcr* nl l ho - .ns Ccmoin* anQ i; 
13 rccuirte Or r-|i(r in wrlTInv bv Tie 
ilia ll“>ii3»t-'s rr either ef Inrm. are 
oersonailv er t» toeir SrUCHOrs la come 
•n ar- nr- - 'la - -.*■ a sen.', c- I 

»t *n*n ■ me mo place as shall te ! 
tone r«i in si-rh notice, cr in ite'.iul! 

•,se«t thei v IT -» r.cluorr* -rfm the 
OereT.T cl ar, d.itr.hution nudo before 
IjT*. ecTn rr ci-vnt a.-e proved 

D’tea- Sts 1 1-'. 

r N HOOC-EWCFF 

G. H. UPBIN 

j-fnt Lletiltlaiors. 


COM o a hi V h-UMB5^ W'I5 
REGISTERED >N FNGLAND 
IN THE MVTTEO e| THE rnMpANtES 
ACT. VU? }ij 1967 

-InJ 

IN THf h'ATTFX PF CORINTHIAN 
K-f«e .HAoirv sTPEtr. mmited 

Bee 1 — ' re- n*:' -«■ * Builrni 

I 5 H.-rl-i r .*- Lnn-'OO. W I 
N3frf 15 ME"tnv CVEN wr-.n.'nt 
f^s Sretie- n* «he Cnmo.*n|rn Art. 

1949 :h.i: a MC2TINQ et the CRED ,T OPS 
o* the lfrse -mei Cpmpan* will he i 
7C.3 it 19 ir"'f" C .C1 I 

-- tom Diwrmhcr. 1975 >1 | 

’ 7 11 1 “t lr> the ru'—ir li j 

Ser-'-s O- tie «»>n Art j 

D Aten •«•!« isth .tan ot N-wn-iher. 1973. 
B* O'Scr e* t— ■'oir- 

r. COLLIS. Direct sr. 


inquiry 
Arising From 
The Death 
Of Maxwell 
Confait 

The Hon. Sir Henry F.iher. who has 
!aecn ippaintra 07 the Home Secretary 
and th' Attorn G.-nerai to inquire 
mu the circumstances i^.dmj to the 
trial of Calm George Laccimore, 
Ahmet S-thh and William 

Le'fchtm on charges ar.smg out of 
«hi death ol Maxwell Confait and 
thi fire at 27 Dt-ggrte P, uf. Cailo-d. 
London S£ 6 . djnng th.- n-ght ol the 
2lic/22nd April 1772. will hold a 
preliminary meeting <n p.ioln ai 2.30 
pm on l« December 1975 ac 47 
Parliament Street, Londcn SWJ . 

Sir Henry hal provisicnily fi»ed IS 
March l<»7o as thi date lor tho 
commencement of the substantive hear- 
ing of the inquiry, -hicti will be 
held in privace ac 47 Pari ament 
Street. Londtn SW1. 

At the preliminary meeting on 19 
December cansidr.-ation will be given 
to application- for Urre to be 
legally r epreierted and any tubmitiioni 
as CO procedure. Such applications for 
leave and submissions may be made 
1 pr-s-iy or hv a lt(>l 'ifewiotim. 
Any perron who wisher, or think* ha 
rsajr with, to ha leeally represented at 
the substantive hearing should gl*c 
written notipcicion not later thwi ISfh 
December. 1975. of hit Intention to 
apply for I rave. Such notifieanon 
should be addressed to the Secretaries. 
Room 561. Horseferrv House. Dean 
Rvle Street. London SWjp 2 AW. and 
should Kate the pround noon ■ which 
'*<T»I rror*s?nntion is -ougbe. 

The T-eas'i-y Solicitor. Cent-es 
p.ji'.firgt. M.-rhcw Parb*r Street. 
Lotd-J -1 SWIH 9NN. ha* be-n 
inpo'nted CO be Solicitor to rhe 
inanirv Anv Dvrion who considers 
ly. mar have relevant evidence to viva 
rpntr-eisp the cirr-niiii-tw leidlr-f 
fn fhe ifn-ottH t-lal lltou'd •"*'** 

fh,* Tre.-tiirv Sol-ora' sc r*ie above 
rdH-pss at *«nn 11 nnr--hle. indicating 
-he nifure al hi* wiimre. 

M J. C. PUTCHER P. A. EDWARDS 
Jcinc Secretaries for the lnt)Uinr 


COMPANY 

NOTICES 


TOE IMPERIAL COLD STORAGE 
AND 5W»Pir COMPANY LIMITED 
[Incorporated in the Republic ol South 
Alrlcai 


INTERIM DIVIDEND ON 
PREFERENCE SHARES 

Further to the notice of the Interim 
dividend declaration on the Prefererw- 
shares of tWs Ccmpanv advertised in t.-? 
press on 25th October. 1973. the con- 
version rate appUosSle to paymonts JF 
U.K. currency In respect of that dlvldtpd 
IS S100 - R1 76 8310 eoolvalen! . to 

3.1099BP pot share. ' 

The effective rata of South _ Afffean 
Non-Resident Shareholders' Te*. Is 
14.517%. 

London Treats f*r JocreOrtes DM 
Charre^ConsoMdated Services Lindted. 

P.O. Brx 102. 

Charter House _ 

Park Street. Ashlord. . 

Kent. TNZ4 NQ. . 

29th November. 1975. 


SENTRUST LIMITED 
(Incorpora t ed In the Republic Ol Socth 
Africa) 


DECLARATION OF DIVIDEND 


NOTICE IS HERESY GIVEN that an 
Innlm dividend No. > 3 <* 12 eanls o er 
mere has ocen declared oatable to 
aro-narv shareholders registered In the 
d<k>s at the ccmoanv at Pie close of 
business an 19lh December. 1975. 

No Instructions involving a change o> 
the office of pavmcni will b« accepted 
alter t9*.h December 1975 

The register of members of the com- 
pany Will M CLOSED from 20th December 
1975 to 2nd January. 1976 both days 
j inclusive. 

The divide ng [« declared In the Cur- 
rency of the Republic of South Africa. 
I Pavms-its from the United Kingdom office 
I will be made In United Kingdom currency 
at the rate of exchange ruling on 10 th 
I February. 1976 cr on the first day thero. 
I after -jc which a rate of exchange Is 
obl.-lnible 

J Non-resident shareholders' tax of 15% 
win be deducted from dividends payable 
ip shareholders whose registered 
address** are outside the ReouBllc ot 
South A-Me*. - • 

Payment will be made bv the transfer 
i«cr>»»rl-i mentioned below, on or; about 
231-1 Feb-nary 1W76. ~ 

The full corditfcns of oivirent mev 
be insoteted at cr abuined from the 
heart office or the offices of the' transfer 

secrrarlts ot the company. 

By Order of the Br»r J . 

GENERAL «.'|i|»iC AND FINANCE 
CORPORATION LIMITED 
London Eff-ret-rles. 
per: V. G. W. QAYNES. 

London Office. 

Friers House 

39.41 New Rroad Street. 

EC2M INJ. 

TranWer Secreearl-s: 

Ch’-t-r Con sol Mated Limited 

P.O. Bn* tOZ 
Oivitr House. 

Park Srreet- Athfml, 

ICenL TN 24 8EQ. 

4th December, 1 075 


FOR INVESTMENT 


HEDGE AGAINST INFLATION 

FREEN0L9 

INVESTMENT 

FOR SALE 

BLACK OF FOUR SHOPS 

MATLOCK 

Producing £3,125 p-a. 

F, R. .A I. Leases 
FREEHOLD £27,000 

BENJAMIN. BENTLEY 4 PARTNERS. 
46/48 Wttqftt, Bradford 
Taiephone: 0274-29792 


BOURNEMOUTH 

FREEHOLD WAREHOUSE 
INVESTMENT FOR SALE 

Lat to BASS LTD. it £7.035 p.t.x. 
Review 1 982- 
PRICE £57.000 

Appfy: BERKELEY CONSULTANTS. 
9, Three Kings Yard, London W1 
Tel. 01^*99 206) 


E.17. FREEHOLD SIS Industrial invest- 
ment. Producing £13.000 a*a- EatIV 
reversion £99.000 Freehold. SALTER 
REX. 485 1 0*5. 


WANTED 


UP TO 

£1,250,000 

•available for good quality 
residential Investment 
in London area. 

Particular! in confidence to Box 
4.5342, Financial Tlritei, 
tO. Cannon Street, SC 4 P 4BV. 


FACTORIES AND 
WAREHOUSES 


SPA HOTEL 

TUNBRIDGE WELLS 

For bus-nen or pinisuro. Set >n own 
g-Ouitdc and Jdls.ning 9- hole Gait 
course. 63 well t^oomred rooms and 
tcnle'ftKe roon\. fully licensed. 
One Hwr from Ourirt X 
Csrimrnrn inraneed 
Tel- 2033 1.2-3 


PUBUC company 

WISHES TO PURCHASE 

LIGHT INDUSTRIAL 
COMPANY 

with end product, overseu sales 

potential and good management. 

Escabli&hcd and entrepreneurial 

companies considered. 

Write Bex £.7035. Financial Times. 
10. Cannon Street. EC4P 4BY. 


1 

1 

; BUSINESS ctrtuiivf with extensive r« 
neriancv ana eoniaeti in West Afrlta 
d-toartlng carry January icr Slprra Leene. 

, Llc -ria CjUiina ana Nle;i-a seeks ten. 

I missions. Write Box e 7M9. Financial 
t.nies. 10 Cannon Street. SC4P 48V. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

angle 

eolinr.r. 

cecnme'rc 

Appointments 13.00 

radusfrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £1 1 .f)0 

Educational £9.00 

Motors £9.00 

Hotels and Travel rg.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larzer advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates oe request. Write 
to: Classified Advertisement 

Department, Financial Times, 
10. Cannon Street, EC4P 4BY. 


24,000 sq. ft. 

18ft. to eaves, easily divisible 
with good approaches to Ml (3 
junctions) M18 and M62 and 
with direct access to the 
Humber by water, own loading 
available. No premium. No' 
firs: letting charge! 

Rent 50p. sq. ft. 
Phone: Bethway — 0709 850524., 


HULL. Immpiiji- poisailon Ot 280.000 
s-i. ft. i!i Ixciory whh everything igr 
:h" nn'm Ini-uunalisi. Ccr.ucf SMITH 
MELZAcr. A CD., 01-439 0531. 

FACTOR r rt ALEHOUSE. SURBITON, to 
ren*. Stamge and warchauca facilities 
3v.'ll1b> oh Wtclrlt Pjnljl basis UB 
la J COO snuar; l^-t. ply-w rind for 
further dFMIis 01.399 0956. 


INDUSTRIAL AHD 
BUSINESS PROPERTY 

ALSO APPEARS TO-DAY 
ON 

PAGES 28, 29 and 30 


! AUSTRALIA’S economy ills, 
forgotten in the past few days 
of the general election campaign, 
re-emerged to-day when pub- 
lished figures showed a big 
increase in the budget deficit 
forecast by the ousted Labor 
Government. 

Mr. Philip Lynch. Treasurer in 
tbe caretaker coalition adnrnis- 
tration. released statistics to 
show that the deficit for the first 
five months of the financial year 
was nearly equal to the full 
year’s deficit predicted by Labor. 

The figures put the deficit for 
five months at $A2.735bn. 
(£l.71bn.) — only SA.63.5m. 
(£4i>m.) short of the full-year 
estimate. Other figures issued 
tf>-day by the 3ureau of Statis- 
tics showed that Australia’s 
Gross Domestic Product fell by 
2.2 per cent. In the September 
quarter and investment by 
nearly 4 per cent. 

Tbe new figures triggered an 
Immediate attack by the care- 
taker Prime Minister, Mr. Mal- 
colm Fraser, and Mr. Gough 
Whitlam ’s Labor Party. 

Mr. Fraser told an election 
rally in Sydney the figures were 
further proof of previous Liberal 
Party claims that the country 
was in a deep recession, and 
described suggestions by former 
Treasurer Bill Hayden that a 


recovery was Imminent as 
“utterly false.” 

But Labour's campaign was 
boosted late to-night when the 
Government released figures 
showing unemployment fell last 
month by 27,601 to 2SS.179. or 
4.S per cent, of tbe work force, 
in seasonally adjusted terms. In 
real terms, there was a rise of 
1S.368 in those registered as 
unemployed, taking the total to 
265,567, or 4.5 per cent, of the 
work force. 


CANBERRA. Dec. 4. 

Mr. Fraser, also spelt out his 
foreign policy ideas for the first 
time in the election campaign. 
He said he would seek to re- 
in force relations with Britain 
and the U.S. “ We need to 
maintain special relationships 
with ASEAN (Association of ! 
South-East Asian Nations) 
countries and with other coun- 
tries with whom we've got clear, 
philosophical commitments in 
common,” he said. 

Reuter. 


Warning on yen dealings 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO- Dec. 4. 


THE YEN strengthened margin- 
ally against the dollar to-day 
following a severe warning to 
banks against speculation issued 
late on Wednesday by the 
Governor of the Bank of Japan, 
Mr. Teiichiro Morioaga. Dealers, 
however, regard the underlying 
trend as. being still towards a 
lower yen rate and tbe Bank of 
Japan is expected to face diffi- 
culty in maintaining what 
appears to be its new interven- 
tion point of Y305 to the dollar. 

To-day’s closing rate, after a 


relatively quiet day's trading, 
was Y304.95, although the market 
at one point reemered a “ high ” 
of Y 304.70. Turnover on the spot 
market fell to S66.2m.. compared 
with the previous day’s S2*i'2.6m.. 
which was the second highest 
turnover for the year. 

Mr. Morinaga’s warning that 
irresponsible speculation by 
banks would be “ penalised ” wa* 
taken to mean that the Bank of 
Japan might cut the offending 
banks’ quotas for swapping 
dollars into yen. 


Jakarta warns 
of direct 
action in Timorl 

JAKARTA Dec. 4. 
INDONESIA SAID ttxiay it oM 
take direct action to restn 
order in Portuguese Timor, fta 
fighting in the colony, whisij 
adjacent to Indonesian f 
has no direct hearing on'CSi 
Indonesia relations but :daJ 
matic sources said the autbirjw 
had hoped to avoid strong 
including issuing a fonnaljliH 
ment, until US. 

Gerald Ford's 19-hour visit uq 
Saturday. 

To-day’s statement reftes® 
particularly -the Governffiertfl 
concern about the proclamattaj 
of independence by Fretilin, th 
anti-Indonesian group that s 
fightirg against four pro-Indona 
ian groups. Indonesia said Md 
that it would take all accessol 
measure* in protect Its interest 
Meanwhile. Fretilin troifU 
were reported to have abandovi 
several forward positions to ite. 
pro-Indonesian forces advaadu, 
on Dili, capital of Portugese 
Timor. ' . 

At the UN in New York asgS] 
Asian and South Pacific oatiefi 
proposed that the Geagd 
As ernbly appeal to the fightim 
factions to negotiate a^set*- 
ment. 

Agencies 



THE IC WILL CLEAR UP THE PICTURE 

t/ of the business indicators . VWRkeepyou abreast of whaTs ^To ^ ~ ^ ’ 


Changes In any of the business indicators 
can affect your company. Fluctuations in 
commodities affect -he cost of raw materials. 
The money markel effects capital reduird- 
ments-and influences your import/e/port 
bafance.andthe stock market is vital ic your 
company's investment programme. 

That's why you should read the IC every 
week, for in-depih coverage of the markets, 
of company financial performance -your 
competitors included -and of trends in the 
economy 


h „_. 11 teepyou abreast of What’s J i'a Ere to kncy.v mere spcui rie (me?tc«Ctvonida 

nappening. whSLeveryour business and I send ma free two rec£<M lisuea 

financial interests. Get your copy even,' Friday i liSioslj:T 1 P n 0 ede£ ii- 
from your local newsagent -or send for hvo ! „ 
complimentary copies 1 1 ,ame • 


SfflEfhQDDCBtL 


I 

| Occupation 
i Ad-iress _ 

I 

! 


Makesse^off»naMinv«*niertandbudi«ss. I 

Twwi more than evo; j^u need it. 1 MarkeBncDeoartmart, 

1 I-K^cf.vc r-tvr-li)-/, Cr. 


• Ktarissting Department, 34 

Jb'^UorsCivonic^. =re«jrKt. London EC2B 2XY^ __ 
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BL sells fewer cars than 
Ford for second month 


Home Office rebuked 
over TV licences 


NEDC sets up committee 
on finance for investment 


BY A. H. HERMANN 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


BY ADRIAN HAMILTON 

Economic Plumbing Trades Union. 


NATIONAL 


tM* committee b 

with producing 


BRITISH LEYLAND' 
supply shortages 
lighted once again 
when for the second 
succession. the 
group sold fewer cars 



Several reason* are advanced cont i nuPd *n show signs of a tr^ditinnai Commonwealth 1 mous, y reversed last week's Mmimstniio n 
for British Leyland s problems. del ‘ bcrate curb on sales, with “ nd - k ig ? d Sourt exports ^ to ! Hi - h Court judgment in a lest -SjTlv of 

r sr last ^ 2 - 129 aa-MM* i «*“ ■* & 




Congreve, a London solicitor. 


he Home 
serious 

ministration, had ac 


lome Office. i important time m lQC s row, ‘* s e *' . v — v — »iei 

■ious roalad-' -* \ . 0 oro -:de new sources Other members arr *r ^ minSl establishment of 

ted oc lesah*f Since for industrial invest- a ” ' 


the growing general. 


Prom the point of 


chairman of the National Enter- 
prise Board, has stressed that acnieveu against « i ctron-’ terms. LnrH 

failure to perform will endanger T ear 5°'^ ® depressed U.K. truck market. L. . nf the Rolls «i 

«F 3 Sr= S£S^?|g 533 £ 

of the revamped Allegro and as it promised earlier this year. Th(? truck division was profit- 1 JJe Home ! sen-etaty 
Marina- models, which led to a The British manufacturers able last year although BnUsh; 10 
run-down of stocks, industrial now fear they will still he short Leyland itself 
disputes affecting supplies of of stock* in the New Year, when announce large 
hn;h these cars *nd the Princess, traditionally the car market month, 
and a higher total market than looks up. and when the importer* Over the 
was originally envisaged. will still he in a strong supply inc to the 

position Byrtor Report. 

SuDerdeai There are li^ns that some of export effort 

“ the drop in 'ales last month was EEC markets. 

Some critics also argue that due tn delayed delivery which not a traditionally 
the Superdeai campaign, despite maj . cl >ine through in January, oetitnr. 


> Aircv. a deputy secretary at the C omiuiUec is dearly aiW 
Treasury: Mr. J. S. _ Fi'nrdc, provide a co-ordinating 



Renault w a- the leading impor- ® Bntn CAr a ™L c€ 52J? ei S5t 
with sales of vehicle production fell last 


nwiiv ihf. came as rhrvsler 1P74 ACCorams to ueparunem were ‘ 

tv 1?"%% haT ..ifFered frim "< W|j« 7 ,, . 

:> ,h, « ?i 4 .onn d „„VU er « w SSi^S!»« 8 ht *° 

nub icily Government talks i. ... mann 


view 


its success in pushing BL's mar- 
ket share up to almost 40 per h - 

cent, hus had a detrimental * e . r ' as - ^ D " r sa ‘v* / month compared with November fore the powers of the courts 

effect by hum-bins sales into la ;;> J* ' . -f,ruciJ - 1P74 According to Department were called into question, 

earlipr months. exactly the «amt as cur.vsicr f „ ar m ,tnnt I • 

Ficures issued by the Societ 

of Motor Manufacturers and . .. 

Traders show that the company publicity >o .rnment ja ih. ve hicle production to 30.300 ! Rejecting the Home Secre- 

achievcd only a 1'4 per cenl. ahmit it.' future continue \3»jv un j JiS which was 20 per cent.) lary's claim that old £12 licences 
'‘hare of thp market last month hail achieve; i ^ ■ PjJ cr ^ n ' > 1 hclnw last year's figure- 'due to expire at the end of la*> 

with sales of IS--S3S. against market, sell in- ..->■>» cars fiver the first II months of the , March could not he rene-.'ea 

Ford's 2S.4 por ceni (22.23$). Q British Leyland achieved year car production is estimated : before April 1, Lord Denning 

-and a total import share of 33.8 rpcorri °\pnrh of trucks and t* b^ down by 18 per cent., and • said that it would mean that a 

per coni. buses in its last financial year commercial vehicle output by 4j man who was unable to get *‘\ a 

In -October. BL achieved only with a 75 per cent, increase per cent. 



that if the court interfered m t0 wr ite icamediateiy 

the case it would not be long be- 


ruling to write immediately ioj as veil as rhl^TUC' review' pro'n'.eins connected with 

the T\' licence office demanding ; general se v ■ t tb^ e detnan d for funds for in- pR£fr CYCI E Pi 

that their £fi he refunded witnm ■ and F., -L Chappie, general w “ bv manufacturing in- rKCK ^ C r 

the next fortnight. secretary of rhe Electrical and vo.Lnun^^. Qf fta AJ ZQ ST 4-n 0N 


dustry. - . 

finance required, the channels 


FT CONFERENCE BY SUSAN GLASCOCK 



;ress’ made in safeguarding 

Drake & Cutoitt division 


New responsibilities 
for actuaries urged 


park 

STATIONS 

tKj> To encouraRp travel hy miJ 

through which it moves, and the nanwrt. the r.LC is m ^3 
related ro-e;. o? financial msti- ^ nn providing free cj2 
tut ions ” parking a» 2n British Rail qw 

Tniike the “little neddies." in the Londrm area 


BY MICHAEL CASSEU. BUILDING CORRESPONDENT 


EFFORTS by Drake and Cubitt £Jm. is likely tn be incurred will play a considerable part in j 1975. 

Holdings to tai'oguard the future hetween now and the end of the bolstering the divisions profit-! -j-^ e fj our 


i Post Office for daye or weeks 
: after April- 1 would be guilty of 
i a criminal offence every time he 
i turned on his television set 
I Owners of television sets couid 
not lie delayed or hindered in 

‘the exercise of their right to » CAl L 'or -‘‘TJari^’s to he siren strengthen rhe actuary's position. 

I view pictures in their own home* Klt ‘{ |W W obligations of -an«fy It was now Renerally accepted 
(except under the authority o. j n „ t hem selves that ih? insur- that there should be regulations, 
j Parliament, said Lord Denning- an “ e CO mp 8 nies for which :hey \%Tiile the actuarial profession 
The Minister had no discretion worked were solvent was made has developed principles and 
to stop a man who wanted to V esterda> by Mr. Mark Wein- standards to which companies' 
protect himself by taking out a hrrje. managing director of valuations are generally con- 
! new licence before the end of h a mb ro Life Insurance. ducted, tbsse have not been 


__ ^ | ine Court refused a Home 

of its building and civil eng 
eermg division, threatened 
heavy 'losses on its A305 road 
contract, nave made " consider 
an!p progress." 

Mr. E L S. Weiss, group outstanding in the financial year corning other contracts was 
ma nailing director, who was ex- just completed. clarified, it was impossible_ to 

plaining 'the conn nu in 
interim figures from Drak 
Cuhitt. said la.*' ni 
although prospect.* for 
sion's future remained 

lam. he w»> now more hopeful authority clieni*. Ahnui 20 eon 

of a fatisfactnry outcome. tract' are believed to he figures should follow __ 

The- cash and profit situauon involved. ^ TAv Morecambe” and Wise] Ronnie developed. 

p!w.vher6 i n the group was. h? ?inbr3cc the vinnig of tno lastly , ,*:_i i r. MMM 

emphasised. “^cr> healthy." PrOITlis&S 
The civil engineering division 
h?» a turnover of ahuut £100m It i* thought that 
a year and employs about 7.000. tmn. which began about 


Ho said, however, that he did embodied in any cede having 
t "wans to see ar.v dramatic legislative force and the events 

...... ears have 


discretion allowed 
too wide.” 
ould set 

Phv*ncia! standards for the valuation of 
both assets and liabilities and 


organised by the 

Times under the chairmanship . . . .. . . _ 

Mr. J. A. S. Xeave. general ^ acluar > wnuId aIi>a ha * e 10 


BBC puts its 

m was ex- just completed. cianneo. u was miHuswuie wi . . i_. 

? delay of To lessen the effects of :he finalise the interim figures But, j (ITlSt HI COITIPQV 

Prake and In.ses the irni'p has. with the on the basis of progress to date.; •> 

gbt that co-operation' of ihe Environment u confident that negotiations j E fiBC obviousW hopes that General Reinsurance Company. 

the divi- Deparrment. been pursuing all should be satisfactonlj com '' Britain will >»*e 1975 out with a Mr. Weinberg said that unlike H . .. . 

•d uncer- mintandinc claims on public plettd m tne New lear. , ha vine Dlaced a verv the U.S. system of regulations. 


manager 'of the Mercantile ami ,npk inTo the nature of rhe assets 

ro ensure that tney were the 


it i.? thought that the group s | »mnh«ic P in Ce ?f»m a pnv e In Ihe British system enabled new 


)n strong emphasis on cornea:- 
v iits Festive season programming, form* 


back the liabilities. 
Iso have to allow for 
all the liabilities including future 
i je expenses and policy-holders' 
options. 

Tha cvrtflm n «»(pri ctr^crhnr. The regulations set a minimum 


of in?urance to 



inn. VMIICU -aa . ||J,„ nofiftj uisuMcm- ...uiowi ... «... . . ...... 

An c*i inured £5.7:n. loss on weeks ago after th«* Department effect of the loss on the A305 j tb ® f „Jt ? ho P l n * . v ,ll inhibiting the development r»f his professional responsibility- to 


.•^r csiuiijica ia.iui. mss vu 1 ‘ . . . ™ , r . hi. 9 nH W u '.-ill mniDiuris me aevempmea* n, - - -- 

the A305 fixed price contract for had said ii was unable to arrange contract nad been offset by cash rhristrnas D*a»- with financially sound new companies, decide what ba^ts is actuall. 

the Creator London Council has any outright financial help, has generation in other parts of the ( appear Robin The disclosure requirements ^ ?. u iLSl l i“ 11 XU 


arisen because work on ihe brought promises of ahoul £2m. group. 


that 


scheme was «criouslv dc laved Mr Weiss said that it was Mr. Weiss also said that nego- Day. D ?™* J* H ^ editions 1 ^ to^imin? his valuation is no less strong 

design changes. These because the outcome of these Marions with the Roy a j Borough 1 t here wil 1 J> e s P^ a j I ^ i ” n . a ^ 6 than the bases and methods set 

nut in the reguaitions.” 


nei'JUM llif IIHIC.IHIC i>i «n-% mo-iuiu — — r- ; ■ _ j_ . 

followed the structural failure efforts remained unknown that of Kensington and Chelsea I Thp d °T AnfkAritv 

of elevated read sections, similar the interim figures for the six- the Worlds End development Em. Dad s c pn7pd " AUlDOriiy The necessitj- of improrfnc the 

to tfc.»e built in to the GLC month period ending in Apnl this scheme in West London were m , Birds. Are tm>u »«ng aerveu.. , lirh „ Aafla . insurance image was felt every- 

mntract in other narts of the year still had to be released. a “very satisfactory position l the Ge " era c 1 ’"" G ^. e ' f Th 5‘ conlrnl authont.. needed where said Mr lohann Rueb. 

world “ If these promise* to nay f mm and should be concluded early ;\arwood Show and tfcp Dick t n have access to adequate mem ber of the Executive Board 

ients are forthcoming, then they in ‘.he New Year. ; Emery Show ' numoers o. trained staff so that f Natinnale-Nederlanden N'V. 

it could do a first-class job oi BuiIdin g fte image of msiir - 


Of the lo-is^j; involved, about clients 







monitor n 3 . ThirdJy the control loday was entirely different 
authorities should have wide from 2ff or even ten years ago. 
discretionary reserve powers of >The dlfference is mam |y the 
intervention result of consumerism, which we 

The actuary of a company was starte( j l0 see as a pest to be 
the one person who should have exterminated and came tn recoe- 
the necessary information at his nise as much more than a pass- 
finger-tlps fo judge oh a con- In2 fashion or political fad, 
tinuing basis whether the com- which we learned tn accept as 
pany was financially sound or a challenge, and which I believe 
whether it was risking we will recognise as a blessing in 
insolvency. disguise." 

“If you have imposed on the would prove tn be the incen- 
actuary = clearly defined legal t j ve needed to pursue the ohjec- 
responsibility for monitoring the tjve of making society “accept 
financial position of the company. arjd endorse that the iodispens- 
plus a clear responsibility on him a hie service of insurance should 
to account and report to the he provided by private, profit- 
Department of Trade in accord- making enterprise being able to 
ance with practice notes or under move freely across national 
the umbrella of- an intelligently borders 

staffed control authority which Other speakers at the confer- 
Ls well plugged into what is going e uce included Mr. OHe Keller- 
on in the market, then I think man, manager of Skardia 
you hare a beter chance of avoid- Insurance Company: Mr. A. Y. 
iog all risk of insolvency." Alexander, chairman of Sedgwick 
Sir. Edward Johnston, the Forbes; Mr. David Hill. Llnvds 
Government Actuary, said that underwriter: Mr. T. D. 6. Hitham, 
the Government had already director - of Willis Faber and 
pone some way towards such a Dumas: Mr. W. Birch Reynard- 
scheme- Tt had always been son. partner in Thomas Miller 
accepted that an actuary had a and Sons: Mr. Eric Roberts, 
public duty. president of rhe International 

" But it becomes a matter of Federation of Voluntary Health 
iow much public duty can he put Service Funds, and Mr. Paul H. 
: on him.” The Department of Robinson Jun-. president of 
Trade, however, wanted to Robinson Incorporated. 


WINE SALE 



At Glenrothes we have 
planned into the 21st century. 
Even now \\;c have our own 
licensed airfield for executive 
and li.iht freight aircraft. 
Population stands at around 
.*2.000 Kv the end of the 
decade there will he 70,000. 

Tlie existing growth 
record of industry and 
businc>> did not take us hv 
surprise. We planned it. And 
a? ir continues to expand so 
will iioiisins keep pace with it. 

Education, recreation and 
hcaiih >erv 'ice- are here in 
abundance and will dev clop 
as ihe population increases. 

And the situation i* near 
ideal. A national mo uuxv ay- 


link practically on the 
doorstep. The main London- 
Aberdeen railway close by. 
Edinburgh airport across the 
bridge (plus our own airfield) 
and docks and deep water 
ports on the Forth. 

But the advantages don r c 
end there. Think of office 
accommodation from £2.50 a 
square foot, services sites of 
up to 40 acres for custom buiJt 
factories., and advanced 
factory units from 1 .000 to 
20.000 square feet. 

Housing is realistically 
priced. Tax allowances, grants 
and incentives are there for 
the asking. 

Over i35 companies 


have settled here and are 
doing very nicely thank you. 
Come and join them. 

Write, telephone or telex 
Brigadier RS Doyle CBE. 
MBLM, Glenrothes 
Development Corporation, 
Glenrothes House, 

Glenrothes Central, Fife KY7 
5FR - telephone 0592 75 4343. 
Telex 727125 or Mr Jack 
Beckett, Scottish New Towns 
London Office, 19 Cockspur 
Street. London SW1Y 5BL 
telephone 01 930 2631. 


Glenrothes 

the new town that really 
is a town. 


Good prices for clarets 


By EDMUND PENNfNG-ROWSELL 


FOR THEIR most important 
wine sale of the season 
yesterday. Christies had 
assembled a range of old clarets 
and other rareiies unequalled 
since the boom a few j-ears ago: 
and.lhanks largely to American 
and other overseas buyers who 
dominated the scene, prices 
often matched ami sometimes 
exceeded those of that period. 

First-growth clarets from the 
1920s onward flooded through the 
saleroom while classic vintages 

of other classed-growths made 
very hich prices. Some of these 
Here from the private cellars of 
a Bordeaux firm and family 
whose identity it was not hard 
to guess. 

Top price was £600 for a Jero- 
boam (equals six bottles) of 
Mouton-Rothschild '2?. while 
four magnums of Latour 110 
made EB20 per six magnums, and 
a do ten Petrus '47 brought a 
record £S20. The '45 firsts did 
well. too. with Mouton-Roihschild 
making £380 a dozen. Lafite up 
tn £330. Latour £340 and 
Chateau Marjaux £2ti0. 


Am. ic? ihe !os~er bui n|ri«>r 
wines, an. Imper:;s!e (equal* 
eight buttles/ Ctn-d'Esiaurnel '29 
reached £320. a price equal led 
by -ix magnum? of Gr;:aud 
LaroNf-Farrc. wlulp Royeh^velti’ 
'2!> brr.ughi £310 a dozen. 

There were a iso some consider- 


able rarities, headed by a half- 
bottle of Rudesheimer Apostei- 
wein 1727. sent by the Bremen 
Raiskeller to the recent German 
Winp Exhibition in London and 
there presented to Roy 
Hattersley. MP. who senr it to 
Christies on behalf of charities. 

1 had sampled a companion 
uottle ai the wine exhibition: it 
was dark in cnlnur and smelled, 
and tasted, like Madeira, hut was 
quite .sound Yesterday its fellow 
fetched £250. Then £105 was 
civen For - a single hortle of 
Lafite 1S4*. and £J00 each for two 
Lafirp 1375 A record £420 v-.-»5 
paid for a ease of the relebrated 
Quinta do Nova l 1931 port. 

But perhaps the most surpris- 
ing prices were those throughout 
the sale for a series nf Yquems. 
all of which made record prices. 
= nree -iing!** hnttle? of the 
famous '21 made up to £145 a 
bottle, one bottle of H3 brought 
£40 and another of The U4 
reached £62. 

Then a pair of ’29 fetched 
£150. and even rhe '43 secured 
£80 for two bottles, with further 
record prices for the '49 <£300 
a dozen 1 and '59 < F230 1 

The afternoon sale included a 
considerable mi m her of sealed 
bottles and i.nrk screw? The ion 
pr'ire [nr :ho former ■ was £13u 
for a hoi ne dated 1783 

The sale total was £70.S4P 






JOBANNESBLORG CONSOLIDATED INVESTMENT 
COMPANY'. LIMITED 

i TKCOTportneti in flic /republic of South Africa/ 
INTERIM DIVIDEND 

Tti recent vears this company has declared its intense 
dividend in December, which is within the Specified Penod 
for tlie purpose of Undistributed Profits Tax. in order Uw 
the impact of this Tax applicable to the preceding yeafs 
profits would he m mini ised. 

In resnect of the vear ended 30th June I9<a, bowem, 
the final dividend in August 1975 was sufficient to remon 
anv liahilitv [or Undistributed Profits. Tax in reject of iha 
financial year. It is accordingly advantageous on this 
occasion to revert to our earl/cr practice of doclarins the 
interim dividend after the 31 st December and it is the boaris 
intention lo consider the declaration of the interim dividend 
early in January 1976. , . „ , 

By order of the Board 
V A l. CLARKE. 

Secretaij, 

JOHANNESBURG. 

4th December. 1975. 

FREE STATE DEVELOPMENT AND INVESTMENT 
CORPORATION. LIMITED 
• Incorporated in the Republic oi South Africa t 
INTERIM DIVIDEND 

Until July 1974 dividends were declared annually. 
December 1974 an interim dividend of 4c was declared irJ 
the timing of the declaration before the calendar year nd 
obviated, the necessity of paying tax on undistributed prolix 
As far as the current position is concerned it will tx 
beneficial to delay until early in January 1976 the h»j 
sidcration of an interim dividend declaration. 

THE RANDFONTEIN ESTATES GOLD MINING COMP AVI, 
wmy ATERSRAM), LIMITED 
i Lncmporated in the Republic of South .l/riea J 

STATEMENT TO SHAREHOLDERS 

Shareholders wilt recall that they were advised in flu 
Chairman's Statement that the company was considering the 
possibility of an expansion programme to exploit its re.-mno 
of gold and uranium ore. Members were also adVi-.-d im 
alternative ways of financing this expansion were bang 
investigated. 

Plans have now been drawn up for the most advaa- 
lageous method of exploiting the company's resenes tn tw 
light of the present outlook for gold and uranium prices 
The plans will necessitate the completion nf the ihaft sinkist 
and equipping programme at the Cocike No. 1 Shaft System, 
the installation of an integrated gold and uranium benefic- 
ation plant in the vicinity nf the Cooke Section, and the re- 
opening of the old Randfonicin Section. These developmenii. 
together with existing on-going commitments could ^ require 
capital expenditure of the order of R130m in today's term* 
over the period 1976 to 1979. and would give the mine a 
capacity of 250.000 tons milled per month. 

The Board is of the opinion that the above armpErniMb 
will be of the greatest benefit to shareholders, provided m*i 
suitable sales contracts for uranium can be achieved. 

Provided such suitable selling arrangements can be made, 
and if suitable loan finance can be raised, the company wui 
embark upon the proposed expansion programme. 

Tn view nf the possibility of a heavy capital expenditure 
programme commencing in 1976. the Board has decided J* 
postpone consideration of the resumption of divided payment 
to shareholders until the financial implications and ar nngfr 
ments inherent in the proposed expansion plans have neeo 
finalised. . _ . 

By order of the Boartb 
JOHANNESBURG CONSOLIDATED INVESTTatM 

COMPANY LIMITER. 

Secretaries 

per D. F.' R- Brumal 

JOHANNESBURG. 

4th December, 1975. 


The charge shown is fora 60 second call- 



INTERNATIONAL DIRECT DI ALLING 
THE WORLD AT YOUR FINGERTIP 

See ir Dianna CoH? booUel for moreoetcul. 

The cnorge J'c-.-- r, » * exdu; i .-e of VAT ci i :: doen : 10! opp! >• :o a cc*n 
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Under the bonnet of the new Mini® 
Clubman estate and saloon is a new, 
bigger engine. 1098 cc. 

In a car as critically engineered and 
precisely designed as the Mini, that change 
gives you a lot more power. 

The Clubman accelerates faster, 
cruises faster and does both without loss of 
the famed Mini economy. 

And all the Minis - 850, 1000, 1100 and 


M 
^ » 


1275GT - now offer you a new standard of 
comfort. 

The seating’s been redesigned: it looks 
smarter, it’s more supportive and it’s more 
relaxing. We’ve added new body colours and 
complementary interior trim 

And, of course, Supercover, Leyland’s 
unmatched after-sales commitment. 

■ Test drive a new Mini. And while you’re 
sitting comfortably, enjoy the performance. 





EromLeyland Cars. \Vith Supercover. 

s ®Mn?is a Registered Trade Mark: 

Mini prices start at £1298.70 and include car tax, VAT and front seat baltsi. (Number plates and delivery esfe'a.) 
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Priority ‘must be given 
to private investment’ 


BY MICHAEL BLANOEN 


Effects of higher 
charges worry 
Post Office users 


Goldsmith 
to visit 
Singapore 


BY DONALD MACLEAN 


THE NEED to retrain the Mr Richardson's comments £3bn. last year — was an irnpor-. 
crowth of public sector spending came after signs of concern in tant component -of total public \ 

and to leave more room for pri- the City over the possible borrowing. And the great rise, ' ten dinfi to deflect attention from 

vare investment and consumption inflationary implications of a « local government rates had PROSPECTS far the Post Office rfrioritips oartictilarly in 

L,: - *w borrowing been one of the factors depress Uns year are. a matter for Pttonues, of 

the prospect sing commercial and industrial, apprehension, the Posi Offi.e P° 5 ".-eiiahlp oostai ser- 
Bor could be rents. '‘•bleb could ta turu I ^ N^ onoi Couuca w. m 

p . ’ . , and the economy as a whole. 

There was a prospect Of a Telecommunications must be 
vicious circle of - higher prices ^eMom rovide ^ efficient 
. j and falling revenues, with postal ^ero semce. 

‘•In the City of London, rates , ^|? 1 / ff? T ^ rtlcuar5 ’ at r,5k D Although the national financial 
. . on commercial property noW| con \ situation created the possiDihty 

damage longer-term prosperity.” role of local authority borrowing, apoear to exceed half the open-: The “major task facing tne 0 r reductions in public expend t- 
... . Recosnisinc the anxiety aroused market rent which cannot be i Post Office" was the restoring ture . cuts j n investment pro- 

The public st-cior borrowing by tbe problems in New York, aood for business" i of public confidence. The work grammes in the telecommunica- 

r r q in rent etit v as running in be underlined the strength of’* -of the council in dealing ^ ons g e ici were to be seen as 

the controls and safeguards In relation to local authority I with complaints and represents- »• dangerously attractive." They 

rrnwins The Governor stressed- tinne from the ntiKlis, Vmrf “in- nhvi 


soon 

By Margaret Reid 


ITV decides against 
rival coverage 
of Olympic Games 


I 


BY ARTHUR SANDLES 


Mr. Gordon Richardson. Governor requirement and 

of the Bank or England. that the' private sector 

Mr Rit.H-.nk r, ^. v .i nnin „ starved of funds when economic reduce rateable values. 
Mr. Ku-nurdsun. developing UD< j er WRV 

1 he theme of his recent speech recc ' e ° u “° er way _ 

al Mansion House, said that Speaking at the annual dinner Restraints 
failure to allow fur the pressures °f ^ Society of the County 
” would make it harder to get Treasurers, be had. however, 
control of inflation and would some reassuring words on the 


excess of tbe f9bn. envisaged in tbe eontrols and , __ _ „ 4W( ,._ 

the April Budget, against rather operating in the U.K_. including borrowing, the Governor stressed! tions from the public had 

mure rhan £4bn. two years access ro the Public Works Loan the desirability from the point creased immensely." 

Board. of view of controlling money' The persistent financial prob- but the price paid in the future 


previously. 

" It is plain thai this trend 
cannot continue. Action is being 
taken, as it bas to be taken, to 
arrest it. 


produced "little obvious re- 
action at the time they are made. 


The arrangements that we supply that the public sector bor-j lenj of ^ p ost Q^. e we re can be heavy/ 
have in place ih this country are ™w^? requirement should be! 


Starved 


naturally quite 
assure. I believe, against the 
danger of a parallel situation 
emerging here.” 


different ' ami fiaaitced as far as possible from ■ 

1 ana outs = de the bankill g system.. 

This was helped by local 
authorities borrowing in the 
„ . . _ market, and was one reason for 

.. tv , tn *hic * ,r ' B !? hardS K 0 r i commen ^fl on the restraints on local authority 

\to hjve to contain this rise the problems being experienced •bni-i-terni borrowing. ! 

in public spending to leave more by local authorities as a result I 

room for private investment; and 0 f inflation and the efforts to The rise to a third in the pro- 1 
more room for private consump- control public spending. portion of local authority debt 

non — more room for what con- The authorities could be repayable or recallable ‘within | 

* timers buy for themselves as affected in two ways by efforts a year might deserve attention j 
opposed to Ihp services provided to control public spending, by the monetary authorities and;THE SHELL/ESSO exploration 
for them by government." Their borrowing— more than the local authorities. 


Shell/Esso to raise 
gas production 


estimated 


Workers co-ops could solve 
problem of inflation 


FINANCIAL TIMES REPORTER 

WORKERS' 


BY RAY D AFTER* ENERGY CORRESPONDENT 

r The Seld has 

j group is to step up its" produe- recoverable reserves of four to 
tion. of £as from the Indefat!- 4.5 trillion (million million) 
p*?* JJLrt?® soutbem cubic feet of , as zuhoa&i pro 

I sectD of the ■ orth Sea - duction levels are not disclosed 

: The group has ordered another form part of a commer- 

gas Platform from which up to cia , a V reeme nt with British Gas. 
, six wells wuJ be drilled. She II /Esso and other partners in 

• The £3 .6m. platform, together tbe g*jd h ave recently been re- 
with a deck, helicopter deck, and negotiating new contract prices 
two small modules, has been -^th British Gas- The other 
ordered from Wilson Walton, of partners in the Indefatigable 
Middlesbrough. Field • include British Gas. 

Amoco. Amerada, and Texas 


Designed as a satellite pia'. 
ifonn to the main production Eastern. 

co-operatives could entrepreneurial realities which favoured by the central esiab- i units, the structure is,_due_ to be The group 


said that 
had 


the 


.. wu-.ipinnsj luuiu eiiucjtreueiuiai I can Lit- 5 n uill m'uuicu uj «uu«i Knaw t _ . ■ - — . Han pnrmin. 

provide the solution to the prob- confront their present employers lishment of contemporary poll- : completed by the end of next expjorauon team aau e o 
irm of acrelerating inflation so that they will accept a non- tical and economic thought. 1 ^ u, 5 , an h should be installed t.red severe mec n 


sen rated by the monopoly power inflationary' markeMetermined more or less indisUnguisbably i in the year It will be difficulties. Any future drilling 


*»f trade unions, it was claimed, environment as setting the level under political parties of either { P^ced 
The view was put forward by of rewards that can he afforded, or any colour." J water. 

S r vETMr- iS C ?hi“Sh*itfm r “ If thos ;- w J h0 , basicaUy believe one had to start from a 
J h « ■ , i h " m ‘ l faat individuals must pro- position in which a high l^vel of! 

cott Memorial Lecture. m dominate over organisations, that employment was a politically in- 

Lundon. man should be master of the escapable desideratum. But I 

An extension nr economic machines and institutions which monopolv bargaining bv trade 1 

hc ti ' AS created ' 3,1 J 9 in hands to unions and other market inper- 
tion of trade unions were the two demand a restoration of the fections meant that this high 
prerequisites of the battle sovereignty of the consumer in employment could be achieved 
ycain.’U accelerating inflation in the market-place over an in the short run onlv “ at a price 


in about 1(10 Eeet 


of would depend on new technical 
studies. 


Closer aeronautical links 
with Europe urged 


western societies. 


Radical steps 


Mr. Jay called for a great ex- 
I »n/rnn of ” -‘he r-i*c of ihe com- 
petitive market-place as the 
principal arbiter of the direction 
and quantify of the application 


extended area of national life of a policy — accelerating infla-. 
and at the same time to demand tion — which is unstable in tbe'wuii v ih rfehaip on ppmsnace 
the sovereignty nf the -members i onge r run." ! 

of an enterprise within it. then 
the electorate might yet be 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

The aim should be to provide 


Radical <tcp> must he taken 1 p i l i , _ ce “ b .° Fpr a, r Vtllii fa Sn that il formally belonged to * should unequivocally;/ declare the intense competition within 

" rewards d-.’inocratising the pro- ■ iJLtLi?." 813 fate them, that its broad oolicy was Its rntentioo’of supporting the Europe on nulitary aircraftdevfr 

ditctivc units which presented - onp l '' ind or anothci decided by them and that It European aerospace industry, by .lopjnent has beenof great benefit 

i heir wares in th.- market.*' His solution was the logical- hired and fired the professional a policy of phrtnersflip between to the U.S.. which has captured 

"Working people need some- and potentially the political, management and decided the airlines and markets while Europe has 

hnw in be ‘disaticna loci' enough antithesis to "state capitalism, terms” on which to reward itself, 

m become infected with the or corpora ustn. as now broadly its managers and those who 


offered a way out of catastrophe 
without suspension of political 
freedoms.” 

True economic liberals must 


i nationalisation continues, the suitable European aircraft and 
But a simple direct attack on i industry, through the Society oF equipment for home use and for 
the trade unions was not on. . British Aerospace Companies is expQn - thc , irait5 of 


a^e^fnitiatlve^alnted^t 1 closer Europe's technical and financial 
"Might it not. perhaps, bet Europe 0 ^ CD!5ab0rat ? n On ‘the military side, the SB AC 


IT IS almost certain that Sir. 
jinunv Goldsmith, the new chair- 
man of Slater Walker Securities, 
will fly to Singapore soon in an 
effort to negotiate a settlement 
of the group's controversial 
£14<nt. Joan to Haw Par Brothers 

International. 

No date has been fixed for the 
visit and it seems unlikely that 
Mr. Coldsmith — who took over 
from ILr. Jim Slater at SWS svx 
weeks ago— will go before the 
end of next week. 

There, is a strong desire on 
the part of the recently recon- 
structed Board of the Singapore- 
based Haw Par, which was 
formerly controlled by SWS. for 
at least a major reduction in the 
£14*m. loan. 

The borrowing was arranged 
in connection with Haw Par’s 
earlier take-over of SWS 
interests in Hong Kong, a deal 
which has been the subject of 
controversy in Singapore. 

Mr. Goldsmith’s projected trip 
underlines the crucial place a 
settlement of the Haw Par loan 
question is likely to have in the 
planning of the future oE SWS, 
whose loans and assets are being 
scrutinised by accountants. 

In Singapore. Mr. Goldsmith 
would negotiate with the Haw 
Par's Board, now headed by in- 
dustrialist Mr. Michael Fain. But 
it is known that the Singapore 
Government is concerned wuh 
developments. 

Haw Par's half-year results, 
issued yesterday, showed that the 
reduced pre-tax profit of SS2.im. 
for tbe six months to June was 
more than accounted for by divi- 
dends of SS3.8m. received from 
the Melbourne unit trust. 

The trust was set up early this 
decade and the large 1972 profits 
on Haw Par share transactions in 
Hong Kong were placed in it for 
transfer later to the company's 
profit and loss account. 

International Company News, 
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! rrv IS NOT going to attempt 
! a nval coverage of next summer's 
1 Olympic Games m Montreal to 
compete with the BBC. 

A meeting of ITV senior execu- 
tives decided against it yesterday 
after the BBC had refused a 
compromise solution, 
i Commercial TV will offer aUcr- 
J native programming — to the irn- 
i ration of the big companies, the 
financial relief of some of the 
smaller ones and the delight, 
probablv. of millions of viewers. 

ITV has been trying for 
several weeks to reach an agree- 
ment with thc BBC which would 
have avoided duplicated 
coverage. All thc Olympic's pic- 
tures would come from the same 
Canadian cameras, so only the 
commentary could be different. 

The companies said that the 
objective throughout the discus- 
sions “ has been to provide com- 
prehensive coverage of the 
Olympics, but to avoid present- 
ing British viwors with identical 
pictures during prolonged periods 
of transmission on both 
channels.'' 

A seven-point plan had been 


nur ro rhe BBC — ranging 
dally alternation to a (i ai [L^w 
sinn which would haw* J fel 
ITS' exclusive transnhiiir^’i 
coverage upi«S p.s«. m 


ins. nu>-:iy n-eordi-d. a n \t^i 
BBL live coverage from c Jg 


onwards ^ 

The Corpora imn had 
the plan and offered ny^* 


Cod war offer 
‘welcomed’ 


Illusions 


government*. airlines and markets while 

industry." - - wrangled. 


Sjr James McDonald 

TRAWLER MEN would welcome 
the offer by West Germany to 
help to resolve the British- 
Icelandic *cod ..war” if it 
resulted in Britain receiving a 
similar offer from Iceland as 
that made to Germany* the 
British Trawlers* Federation said 
yesterday. '■ 

The federation said that it 
wanted the dispute settled on the 
basis of both equity and objec- 
tive scientific evidence. ; 


companies >.i« ^ betnc 
quate ami simply a trailwTl 
later BBC coverage. *** 


The impasse^ placed the jgj 


t - 
* -r 
. J . 


exclusive h<uir of cavi>rj^ e .' te *j§ 

evening from G p.m. 
companies >.iw be me 


panics in a difficult posiyanT 
meant that lht-y bad m rfO 
between no iMverjigt— altbw 
there will he ncusrasL 
reporLs— and full roinpemu^j! 
a cost ai least £500^ * 
This would hax'c prodH^aj 
torrent of puhhc enticism Ji 
placed a tinjiinal strain on 
companies. It is normal in^fi 
circumstances for the BBC^ 
get bigger audiences ansvj? 
However, by nut screening £ 
Olympics ihe lug companies^ 
get an even smaller slice of g 
market during the Games pe&ab 


Waste paper collections 
warning to Ministers 


& 


BY LORNE BARLING 


SERIOUS concern over the con- 
tinued collection of waste paper 
by local authorities, one of the 
vital sources for future recycling 
schemes, was expressed yester- 
day in a letter to >Ir. Eric Varlev. 
Secretary- for Industry, and Mr. 
Anthony Cropland. Secretary for 
the Environment. 

The joint waste paper advisory 
council, which has been in- 
volved in long negotiations to 
improve thc waste collection 
system, told the two Ministers 
that it bplieved that unless the 
Government offered some 
encouragement to local authori- 
ties. many would cease to operate 


collection schemes. 

Furthermore, ihe piotmtjJ, 
yesterday of >lr. 
Kaufman, from his job asPjrfiS, 
mentary Under Secretary at $3 
Department r«f Industry’ ussbJ. 
that the second new Minister fc 
nine months must take rrepofe] 
bility for waste rollrction. 

The letter -aid that the Gtre«»§ 
ment should make sonic ajSiA 
merit to rea^ure local autharii J . 
that there would be a fnt« 3 . 
demand I nr waste. It was feanjl 
that cut> in local anthof^B 
.spending wmild lead to lossohf 
mg M-hem.-s being scrapped ij 
large numbers. 


Clamp-down on drinking 
by fishermen urged 


FINANCIAL TIMES REPORTER 
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KM BANKOF AMERICA 

- u - - ■ ’*u: JisCv' ST <?\ 


World Value of the Dollar 


The table hclnw gives the latest available 
v.,ie< of exchange for the U.S. dollar against 
\.iriuus currencio- as on Wednesday. December 
These exchange rales have been compiled 
iv. Bank of Anierie.i NT & S.Vs world-wide 
r.i-.work of l> ranches from various sources 
Exchange rates listed are middle rates between 
; ‘living and selling raic-s as quoted between 
i.»nt> Where a multiple exchange rate system .. 
i- in operation mu. the rate quoted is the 
••Mailin' ivia: rate unless ntherwisr indicated 
Ml rurrc;ii;irs an.- quoied in Foreign currency 


units per one U.S. dollar except for' U.K 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on. and are not intended 
io be used as a basis for. particular transactions. 
By quoting thc following exchange rates. Bank 
or America NT & $A does not undertake to 
trade in all listed foreign currencies anti does 
not assume any responsibility for any errors in 
th* table below. 
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APPOINTMENTS 


Bowater director for 
strategic planning 


Sir. D. J. H. Slater, formerly manager for hydrocarbons and appointed managing director of 

joint finance director of the fibres intermediates hj the petro- XDCC (UJL), a new UH. sub- 

BO WATER CORPORATION, has chemicals division. sidiary of National Distillers and 

become director for -strategic * Chemical Corporation of New. 

planning. Mr. I. N. Tegner, joint .Mr. A. £. Church has been Yorli - 

finance director, is now tlje sole appointed- -managing director of * »uivt- > iumu» sum- — 

finance director of the corpora- j&CANCO. a subsidiary of _ Mr. R. San tarn aria (Banco de [ b .e made at the union s conference Wandsworth to other trafik. 


A REPORT on the British fish- 
ing industry, published to-day. 
recommends a statutory basis 
for port- disciplinary committees 
and a tightening up of the rules 
on drinking. 

Tbe fishing vessel group 
appointed by the Department of 
Trade concluded in its report 
that, with the exception of drink, 
there was no single identifiable 
cause of indiscipline among 


fishermen and no single solatia^ 
to the problem. 

The amount at hoary dnati^ 
•gave cause. For concern 
from Ihe safety and disclpltnd 
point of «'iew. the report added 


Report of the ii'orfeiwp GrrJ 


on Dixfipline ;n the 
iVncfr — HMSO. flip. Report 
ihe iVi.trfeiii;; Gfohjj or Djsrif&& \ 
in thc Fitting Industry, fflfiM 
65p. 


IN BRIEF 

‘Tories should pay 5 




scheme, detail 1 ? of which anerpff - 
earlier thin week. 

The Conservatives should pay the _ „ . . . 

water rate deficit caused by Wed- Small ClaiTUS COUltS 
nesday’s Law Lords ruling on ^ 

mains sewers, because they had Thousands of people w 
reorganised the water authorities, might use small claims cournje 
Mr. John Pardoe, the Liberal MP, "»“rc were set up, Mr. mow* 
said. Eger tan. founder of the esjww*- 

menial Westminster Small 

Secret baHot call Court ‘ sa,d 

A call for secret ballots To choose Cycle route 


the 15-strong executive of the . . . , h5ch hr. 

( National Union of Sl id.m, mil ri ' ^ ^ 3_ s « 


lion 


National Can Corporation of Bilbao) has been appointed repre- ■ starting in Scarborough tonight. 


Chicago. U.S. He succeeds Mr. V. sentative -and Mr. E. G. Bruno ; 

I/»rd Thomas of Remenham has Gordon-Saker who is retiring this (Credito Italmno) deputy repre- ' KxDOrt Comolaiflts 
joined thc Board of ANGLO- month sentati ve of the FOREIGN BANKS I ‘■UUipidUUS 


beinc examined 3s part 
to encourace cycling in l/Xo&m. _• 


AND AFFILIATES ASSOCIATION { Would-be exporters who received Chemical feaFS 
.Mr. T. S. Ma Hinson has been frora Janua, T L * ; complaints "sometimes of short- U.K. chemical industry eooM 


AMERICAN ASPHALT He was 
appointed a director of the com- 

panys pipeline appointed °io Theltolrd" of "The . , * . f _ „ .Sgwningt jo puerile one wonders seriously' affected" if ehvn ?.n ^ 

malertai> subsidiary'- Meirotect. BUILDING CENTRE GROUP ' J * '^- c ^r i ^T-.^ ,an ^ ,a i 11 ,s a Bntish company .tffnfslvrs j, -copied on 

earlier this year. Mr. E. H. um in» unvu controller of GOLDRING, has ! involved.” were criticised by the EEC Council draft proposals *9.- 

r T TS? &2SZ Kenneth Hrap hfS b fe „ &' H ' “»"» " 

S? S,, !hJ »• PWr teph has haen* The purpose bahlnrt Ihe Bnlial, "“"W"' 

Undon division of W. and J. DISTRIBUTORS. Mr. J R Bland appointed managing director of , Oversea 1 ? Trade Boards new -look n ^ 1‘ 

which has become vice-presidcnl. and GFLTSPLtR PRECISION INDUS- export conference* is ex- oeillflg llcentcb 

has a ?' ,T - A- N - Gunn, honorary T RIES J ' ' 


Glossop. a company in 
.\nglo American Asphalt 


'treasurer. 


major shareholding. ' treasurer. * 

ie ■ * Mr. J. E. Teddiie Jr. has “ reaertcK 

Lord Chelwood. deputy chair- Cl “ri* h *s been elated been elected vice-president and I chairTnan ‘ 

man of -1 COMPTON SONS AND a ’_* e v r D ' rr f^- appointed resident manager of : 

WEBR r HOLDINGS), will become £ f A ,V-i£p L -ffiSr-W! MONSANTO OIL COMPANY OF! Scheme SCrUDDed 

chairman from January 1 He iceor^Ttnv THE u K • ,nc replaces Mr.-. ^ Concorde is to be award ed 

will succeed Mr. Paul W. Comp- in place Q F -» r * C: K. Reeves who has resigned. ! Insurance broker J. H. Miner said U K. Certificate of Ainvortio**! 

Mr. TeddJie wil) be located in '■ yesterday it had ceased to market by the Civil Aviation AuflPflJ 
London. the new guaranteed incorue to-day. 


i&ST 1 11,1 induS? wTA Betting office licences In towjj 

Trade and iiidusiry n> Sir m ^ i.iMiiprf i4T7L a drop *. 
! Frederick Cathenrood. Board i 


Is 


466 on tbe previous year. 


Safety certificate 


ton. m ho retire.- on December 37 ’ Buet - 
as chairman and director after 2S ,, * 

years with the company „•*' r - Manley vvaltnsley. who is 

*. AO. is to retire from ihe Board 

Sir. Bernard ■!. fviugham has FfAJfMERSOX PROPERTY 

been appointed deputy' managing -'^*D IN\ ESTMENT TRUST From 
director nf ITC -- TNCnRPOR. December 31. ii> devote time to 
ATED TELEVISION O 'MPA NY penonal affaire, 

and all .subsidiaries within thru * 

division of .Associated Television '* r - Hussey has been 

Corporation. Mr. Kinshoiii. who appointed p rod uet director of 
has been a director and general BTR INTERNATIONAL from 
manaccr of ITC for rhe past 12 January I. 
years, has been associated for 21 + 

years with Sir Lew Grade, chair- J»Iin N. B ays haa j oined 

man and chief executive of the the Board of th e CH ELTENHAM 
Corporation. Mr. tan R. Jesse! AND GLOUCESTER BUILDING 
has joined the Board of ITC. SOCIETY. He is sales director of 
* Sharpe and Fisher (Bulletin 

Mr. Ivor Lewis, ediior of the Merchants). 

Evening Echo. Watford, i.s to sue- * 

ceed Mr. Alasrair Stuart as chief * 

^nrtem editor of THOMSON Mr. R. \V. Nicholson and Mr. D- 
REGJOWU. NEWSPAPERS in the Fairburn have joined the Board 
Aon > ear. .\s announced earlier of SHELVOKE AND DRE^TIY. a 




I il*l.- *‘ 1 ‘ Hi'I'ijI* -*iiiaiu* rji*- 

. illll* in'll • tri£*nt.|:. il--’ ••‘I. 


Vii*rox:rnau- r*:f -oiDiftoji rau 
••• nj: luoi^- Jbcii r«c w wunc ■».« 



this year. Mr. Smart will then member of the Butterfield-Harvey 
Jake up his duties as chief asms- Group- 
t_an: io the group’s editorial * 

directui. Mr. Geoffrey Ruylis. Mr. A. P. J. Kinitibon. Mr. C. 
editor or Hie Evening Post. Luton. Mery and Mr. J. C SopUer have 
is to become editor of ’Hie been appointed assistant general 
Journal. Newcastle, in succession managers or ■ BANQUE 

to Mr. John Bees, who will be NATIONALS DE RAWS of 

monng south to take over the London, 
editorial chair in TRN’s replanned * 

operation at Heme! Hempstead. Mr. Neville Clark has been 
where the Echo and Post a.e appointed quality director for 
printed. RACAL-MOBJLCAL and RACAL- 

. * . SEATON. . 

Mr D. L. Lasdun has been + 

of lhe Mr G A. Thomas and Mr. C. G. 
BRITISH ^lUSEUM In succession Timms have been appointed to 
‘o lhe late Lord Holford- the Beard of PARK PLACE IN- 

* VESTMENTS 

Mr. I. S. .McKay, mdustnal pro- * 

ducts manager of tbe agricultural Mr. Malcolm G. Tho mas, a 
diilsion of niPERlAL ClfESnCAL general manager of .JLTLLVN S 
INDUSTRIES, is to retire al the HODGE AND CO., has been made 
end of .March He will be a director, 

succeeded by Mr. J. F. Mattbewa, * 

currently assistant marketing Mr. Derrick Woods has been 


The merger of 


Penguin Books, Inc. 


and 


The Viking Press, Inc. 


lias become effective. 


aclc ^ as Fimmaal Advisor to Penguin BonJcs, Tne, in this transaction ad 
m “* rearpaaLattum of the combined. Company , Vikin^Pengaat Inc. 


Lazard Freres & Co, 


December 3, 1975 
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l(J^ ^TENNIS BY JOHN BARRETT 

Confidence will sort 
ni, ^ out who is Master 


q[)] ( STOCKHOLM. Dec. 4. 

F fDEy C E. that, priceless proto ii. Before. this week, hr 
set which lies at the heart or .stood second only 10 Ashe in the 
ery sporttas success, may be lahie with S252B35 to his credll. 
e determining factor in the As with all- the Latin peoples, 

' \ lal stages of the 8130.000 Com- Oranletf is a‘ player of moods. 
• . crcial Union Masters Totrrna- His shock first-match doubles 
. r • ent which has captured the defeat by the American pair. 

(agination of the public* here .Sherwood Stewart and Fred 
’ is week. • McNair, . appeared TO affect his 

■■■ Thev have backed Kinn‘< confidence the following day 
ui> here to watch their local mania’s 

aver. Bjorn Bore— who mm- ' Vhen thp match cached cnsii, 
-es in Monte Carlo to protect poinl in ^ decidijl £ set.Orantes 
’ s 1975 prize miner of ovw inhibited. He said after- 
00.000 from hi~b Swedish Wafl { s he fe,t ured — a common 
<arinn RnU iT \ nn Z ■ " result of nervous tension. 

JWUOn. ^ 15 - ,ookjn " ** However a 7—5 6—1 doubles 

• taxed and eager as when 1 saw yiriarv on Wednesday night 

: on.hSS vL Fre " eh Z V'Z'T juriZ 

U * sF J . a> \ . Fassbeoder and Hans Pohmann. 1 

He is covering the court like will have given • hfrni renewed ■ 

/. gazelle and punishing the ball confidence for his important; 

- in bis whiplash forehand and meeting with Ashe which he! 

• •netrating doubje-banded back- had to* win to reach tW serai* 
•- -nd. Although he says he never finals at the expense of Nastase. 

ays well in front of his expec- 
..nt countrymen, a recent break Qncnpncp 
. 3m the igjtne on safari in j 

■->.*. Jha has gijen-h!ni the relaxed Nastase himself is back to the 
nfideme winch will make him sort of form that has* won him 
e man to heat as the semi- three previous Masters titles. 

. als begin to-morrow after- After 'a poor year this year — he 
on. ha? earned only 5139,124 — the 

.. The holder of the Masters explosive incident on Sunday 
tie. Guillermo Vilas of the night which led to his eventual 

■ gentine. looks confident too, disqualification against Ashe. 

. .. well he might with a second seems to have, rekindled the 

' ■■.. and Prix title under his belt competitive fire within him. The 
d- earnings this year of The listlessness which marred 
’* 16.675 before the 1 Masters be- his 1975 performance, has left 
M „ » , n. him and he has expanded *imost 

Vs rtf! However, even if he adds the visibly in front of 

'‘■KlftoJHW first, prize, he wllj hot tive audience in Ins ogainsl 
\ 5 • . intake America's Arthur Ashe Orantes on Tuesday and Adrian o 

■ Lhe earn in-’-i table Panatta. the gifted Italian. on 

• * t 1 1 klSi PfC ° Wednesday when he finished the 

*0 match with a flourish oF 

ank balance audacious hitting, that earned 

. , him the final set 6—0. 

After a remarkable season in As at Boston in 1973. his fate 
- uch he has achieved both will be decided bv others. Then 
ijor targets he has set himself j, e was cheering* on the Czech, 
taking theTVCT and Wimble- j an Kodes. in hTs match against 

- n titles. Ashe s bank balance t h e popular American. Tom 
> been swollen by S3 15.550 — Gorman. Last night, ironically, 

. mammoth figure which beats & e desperately wanted Ashe to 
d Laver s threc-ye.ar-oid record win . jnd by th ‘ B dme these words 

- pr ! 2e iP.g 1 Won in a sinc,c appear, the -suspense will be 

ir by S*-3.5o0. over for all of us. 

\sbe could well add lhe firsi a refinement to ihe Masters 
. ze this week to that total for formula for the future has been 
is already assured of a semi- suggested by lie German 
al bout regardless of the out- referee. Mr. Horst , K3o5ter- 
ne of his match against the temper Al present the winner 
anish left-hander, Manuel 0 r one group plays the runner-up 
anles - of the other. 

iVith Ashe, then, there is the He would like lo see the semi- 
ifidencc of achievement l)ut final places drawri for as in 

■ Orantes. there is the com- Davis Cup-ties— so that the two 

•table knowledge that after a players in the final match of the 
icon of might-have-beens ui round robin series* oenld not 

r t -t - wben he wa s runner-up in decide which opponents they 

■ ? j i i 1 \ 5 ij j jfe Grand Prix tournaments, he would meet as has. -been the 

i finally- matured into the rase this - year. ■ Onto -he knew 
t rld's leading match winner in the result ‘or the Borg v Vilas 
• .? : - = :-. r. n 5 With five Grand Prix match Jast night .Ashe, certain 

v ! s ;, s . i ^Lti yles and five doubles titles in of his place, anyway, could in 

rtnersbip with Juan (Jisberi theory deride to lose deliberately 
is iwu major international to select his opponent. Removal 
gles titles to his credit this of this technical deficiency 
ar. Orantes . is the most would improve what is otherwise 
proved player of .1975, a splendid formula* for jdayers 


TriStar means 


’ ’‘Husrerj 


ank baJance 


He. loo. has an income to and spectators alike. % ^ 

* * * 


Cost of food higher 

,.T 

in remote areas 


BY DONALD MACLEAN 


BSTANTIAL variations in in- 
idual food prices in areas of 
: U.K. away from main shop- 
ig centres are hidden within a 
dest average discrepancy, 
■ording to a Price Coramis- 
n report. 

'• n general shop pel’s in more 
note places pay some '!& per 
it. more for food than those 
shopping centres such as mar- 
towns. But in the North of 
jtland, the average cost of a 
■ical basketful of goods is 7.3 
1 cent, above that- in small 
ms. 

I'hc cost . of fuod in small 
ms is thought to be broadly 
line in most cases with that 
major conurbations., 
fhe Price Commission liases 
figures on prices collected in 
i.v. as a spot exercise at a time 
.year believed to he subject to 
particular seasonal pressures, 
e report is pan of a series; 
rlier- reports covered such sub- 
:i5 as diabetic foods and 
lUary towels — while future 
i oils will cover among others 
evision rentals. privately, 
rehased spectacles, coaj distri- 


bution. and-- the cost of buying 
goods in small 'packs as opposed 
to large. / 

Regional figures in the report 
are ba&eft on local spending pat- 
terns. .’These indicate, for in- 
staac^. that, in the outlying areas 
of .North Wales bread was 11 
per 'cent, higher than in small 
towns .while, on lhe other hand, 
io Devon and Cornwall fresh 
meat was 13 per cent, cheaper 
in some places away from the 
small towns. 

The -main factors making for 
relatively high prices in outlying ! 
areas are low turnover and] 
transport costs. The Commis- 
sion .found no evidence to sug-i 
gest that wholesalers or retailers, 
in the outlying areas might be' 
exploiting their competitive; 
position. 

The annual . turnover of a 
small grocer id an outlying area, 
according to the Commission’s 
researches. " is unlikely to be 
much more than £30,000. and 
there is generally little "scope for 
its increase-” 

Food- in Outlying Areas, Price 
Commission; H.lfSO. 65p. 


JOINT COMPANY AS\OU\CE.\W\T 

FREE STATE- GEDULD MINES LIMITED (F.S.G.) 


freddie|s CONS OLIDATED MINES 
LIMITED (Freddies) 
western Foldings limited (W.m 


' AU of irhich are incorporated iu the Republic of South Africa ) 


^•''PROPOSED AMALGAMATION OF MINING LEASE OF FAG. 
WITH MINING LEASE OF FREDDIES 


For some time investigations have been taking place in 
regard to the potential of the areas lying to the North and 
South respectiwly lof the Western section of the common 


boundary of the mining leases of F.S.G. and Freddies, and to 
the possibility that such investigations could lead to the 
sinking of a shaft tn [scire those areas. 

The directors (jf F.S-G, X\ r JI. and Freddies are now con- 
sidering proposals for the amalgamation of the mining leases 
of F.S.G. and Frc-doies so that the combined area can be mined 


by F.S.G. Considerable benefits would flow from these pro- 
posals; In particular a major saving would be effected in the 
number of new *l|ufls required to service the unmined areas 


number of new *lfufls required to service the unmined areas 
of the two existing mining leases. In this connection, it is 
envisaged that ultimately a series of three shafts will be 


envisaged that ultimately a series of three shafts will be 
sufficient to meetlthe requirements of the combined area, as 
opposed lo five Shafts if the two mines were to proceed as 
independent operational units. . • 

Preliminary jwork has been set in train for the sinking 
i of the first major shaft lo be sited la the vicinity of lb® 
i|l 1 Western section of the common boundary. 

■ .As member of F.S.G. and WJL are aware, these, two 
companies eacii own half of the issued share capital of 
Freddies. A necessary feature of the aforementioned propolis 
is that Freddies will become a wholly-owned subsidiary of 
F.S.G. and that in consideration therefore F-S.G will allot 
shares lo WJl.' . . 

The cons/deration of the proposals is at a preltimnaty . 
stage and If satisfactorily settled will be subject to the 
approval of the Hon. The Minister of' Mines and to the capital 
of F.S.G. beiflg increased- 

Copies (if this announcement will he posted to members of 
F S G. and \f .H. as soon as possible. 

/ By order of the Boards 

ANIS1.II AMERICAN CORPORATION OF SOUTH AFRICA, 

; LIMITED 


■lohanui 
St h Dec 


leshutg 

:efiber. 


Secrclanes. 
Per J. E. Townsend, 
Divisional Secretary.', 


ber. 1975 



Royce. 





/ iv \ 'v 


And this unique relationship means a lot 
to the British economy and to Lockheed. 

Rolls-Royce (1971) Ltd. is the only engine 
manufacturer that provides engines exclusively 
for one of the wide-body jets. 

' The L-1011 TriStar. 

The resultfor Rolls-Royce: an assured sale 
of three engines for every ^ TriStar sold. Plus all 
the spare engines and spare parts thatfollow. 

The total value of RB.211 sales to date 
is worth more than £300 million to the British 


economy. 

It also adds up to-the largest export 
programme in British aviation history. With this 
productive relationship between Lockheed 
and Rolls-Royce (1971) Ltd. continuing, this 
export programme should grow far larger as 
the three TriStar 
models continue > « < 

and new ones go LOCKJieed TriStar 
into production THE airliner with the big future 
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PM meets sarcasm and jeers over energy deal Tory M 




‘-^y. > --s. ‘^Vv-'. 


Bankruptcy 
Bill wins 
Peers’ 


Ulster split 


You fluffed it . . . and scuttled 
us, Tories tell Wilson 


BY PfttUP RAWSTORNE 


‘jobs for 
the boys 1 


BY JOHN HUNT 


Mr. Harold Wilson’s retreat And ^ Secr ^f 

from Roms brought him near to CaUagfr “• at -he FJl’s 

• _ “.v . . Bittm" 111 tile SIOCKS SI rJia 


“UUJ Hum. UIUUKUL utui -f -he FlVS 

humiliation in the Commons sitting in the stocks at Jie 
yesterday. side, seemed to Suico^ ^ 

CONSERVATIVE front bench Rees shouted hack: “ No, they in a crowded House, only Mr. Mocking Tor.: OTs i«n-? ^ 
spokesman stepped up ‘ their are not assassination squads. Andrew Fanids, Labour MP J or £ro m ^ e . thev were 

attack on the Government's Turn‘ng to the situation in warley ^ raised a cheer for in anticipatioiH-and they were 
Northern Ireland policy .in the South Annagh he denied that the Frirae Minister's return-ami n0 * aisa PP°^ te ^_ R r « aM Y 
commons vesterday with strident the British troops were out- as someone was quick to point ^ . K t h at Britt h 

ihat Wr MpHcb eunned and said that the nature out. he's an actor. . Justified 4he claims that m n 


spokesman stepped up tneix are nui »}nsaiu«uu U 34u»i«. rt-iuin* i aunu, i^anour -- on j .u_ v v-ere 

X* on the Government's Wig to, the situation .o W.rley S-tilw* a cheer for >Jt ^ac.pation-aod ,the> were 


Zr^T^SS^JSS of the^e’rrain’there’was’uitable °«=„t ha d ach.eveh 

-"£ &»«L5-SS 


A BILL aimed at cuttii 
number of ** trivia! " bani 
. hearings was given an uoo 

second reading in the Lor 
terday. 

The Lord Chancellor. 


abandon his plan to release all 


terriav Ama ^' . „ f ’ f „ n in the had enhanced the cohesion of which was noticeably weinns 

^Thr' Lnrrf Chancellor Lord The heated exehinge* and the He had ttiM confidence in the ^ Community. ■ , thin— could disguise the reahtj 

rnirin^rsrhatthe bitter nature of the Tory- Arrays erperOm. But. promptly and firmly of the Government's humtliattnn 

SSSv^icv Bin IS d?es not criticisms emphasise the extent security reasons, be did not lik- clampe d in tbe pillory— where so in Rome or the antagonism that 

™5vS Of the rift which now divides the To speak of such matter, he ma of Ws Cammojl Market had been roused among our EEL 

Opoositicn from the Government reveled that only recently an maa ' euvres have end . d -the partn -rs. 

Drei£edm"s on the Ulster question. ‘ active service unit of the IRA n p,. irne Minister had to endure 35 P <• You fluffed R. and scuttled 

e;s p pr ° wedi "' 5 But a gis^ *»■* jssms' 1 bow 

Sri IS sESSS^ dSraJiHtfMS as^KSS 

inert-asm? the monetary limit harder Iin*» now being taken by Sjnded- "How much more s ttsobjcctives man! ot,,e r as. 

there will be a considerable re- their front bench. dcmanciea. mm But his defence 


^, U n-n 0I t nlli "jJTi ™ n This emerged v-hen T*t. be surrend?red to enemy occupa- 

TV n Mam van Straubcnree CC. tion before the Government 
K?knin C -rv^nro’ecdines bj 1 ° Wnfclnsham) a former junior realises it has a war on its 

■ £H Sid the Bill Minister for Northern Ireland in hands?" + . 

.«J£S1S L a rhp tte>ath Government, assured To the accompaniment of 



found himself was because ho A TORY MP claimed ia -v. 

. ’ had ignored Labour Party adyict . Q|l)ns vesterdav tha« ■t*.®?! 


had ignored Labour Party aavici. Dinns yesterday that Mm 
said Mr. Dennis Skinnrr, without and ot |»er Ministers u-?*L 

fiymjMthy. , . IRS over 3 Year h. 

"You arc displaying less than vir ij nB jobs for the bo«“ 
your usual fairness and ohjej- Mr Jasper More tfr. 
tivity." Mr. Wilson rejoinol hatl a<bPd fnr mformaW 
clutching gratefully 3 ' S J” personal advisers *bpj2, 
Fauldss welcnma for 7e Govern- [hp Krfme Minister Ym 


merit’s “ sensible and pragmatic Ho waqted 

compromise." whal iitcMfi.-m..— .L_ “ 


what justification ihp re 
" Mddliru? the public bun!?] 
this expend; lure. ' ^ 


Minority ^ 

But Mr. Faulds as usual was 




Mr. Neil Marten sucec’ded 
next meeting at Munich. - 


heavily and "resentfully standing 1 >1 

on the Prime Mi inker’s phrases ; j 

of •* cmn*; for tho moon and flr - /onn rardpe, 
landing on Snowdon." suggested economic £no^ an ^ 
that anv lunar mission which in»* C»ui airvice pay 
ended Ilk'' that would be Judged » n ‘ l n ‘ ni respnnsihij^ 
SKiv ^disastrously- Bmwue and indecent 11 

” You have made a fool nf ."J a T* . ^rvantsij] 

v 0ur self and a font nr the ,, * ‘ , , . . " 

country ”• Mr. Anthony Kershaw ■JJ/’„ I r a h r J w 1h ask ^ rt: ^^31 ji 
interiected amid the hilarity on *5 


the Tory’ benches. 


Just before they almost col- available to MP« so Uia- 
HHd under the weirht nf »?* how they read, th| 


emerged v-hen 
van Stranben7?<* 


Flinch 


onsl*ueh:. Mr. Dana mmi nuriea Minister dune to win? birinelv informed his “,k . ■*** 

Government had the difoijf. of. .i roJ^-^fSSSo. On5‘fo“ Prime JflnKmr "Fleet Street ES,-* •», Pn*., 


; simnlified the procedure for a 
■ creditor submitting his claim in 


accompaniment of appeasement. 


Now that the Government had the G'smay ot tn? ■■ - • 1 safety of repetition, only for Prime Mlnf«rer: “ Fleer Street m(> . 

clearly shown its policy of him. and i - Ir. Gordon I » ® 1 J rip t ‘ 0 be pn7 . e d loose by his cartoon in* will mmirn the p*» 5e_i c c 

easement, shouldn't the next distaste of the Sc?tush > atonal nis grip to oc u in2 nf rh n British de Gan lie but g™-®- 


ine n«>at n nflvprnun-nr, HP^iin-rj in toe .wumijauiiiicu. .yr; . . hattn'r r-niirqp .. would 0*H backbenchers. •••7 ■' ‘ 7. 

Vr. Rees that there was a mnrh Labour jeers, this theme was EEC Council niMffng be neld in wji. £=0 for you to honestly The only reason for the “diffl- will 

wider measure of support for his echoed by one of the Consetva- Munich. Mr. Neil Marten (C.. h change in poliev than cult mess” in which Mr. Wilson Grand Old Duke. 

strateey on the Conservative live Northern Ireland spokes- Banbury) stonily demanded. admit the change m poi.cy uian 

benches than he misht suppose, men. Mr. John Big&s-Davison, ^ 

Queen offers to pay £120,000 
towards Royal salaries 

preparation* made » by the pre- thf . Knrrfpr from Government w V r r %f 


The o?b- reason for the “dlffi- will "f doubt wlcome buck the *g b %g»Jli 


' ce a ed^ y ttd n et,Sl"d tte P ro P urt Su'TrKSie 5S" Northern wSd”n^ Banbury) etonUy demanded. 
: SffiS&Jtl? ’JSll.'^ShS benches than he »«,. suppose, men. Mr Mn ltg**™. 

tion of a debtor in hanfcnfprrv. He argued that only Mr. Reps H th country* to-day 

Tt provided a special pro- had the newirv kno-lrdvr. to Goverament do« B 

cedure for speeding up dis- settle the question of the timins “ { , to ^berate the vy ilvCil 

charges from bankruptcy and of the r-'ease of further S D «wd iopte M SouS »*VVM 

empowered the court to dis- detainees. He also pointed out A P r 5f“h from the tvrannv of 

qualify a person from acting as that the strategy which the Armagh from the tyranny . -« 

a director or manager of a com- Government was now following w afr dpnied 


quaiiiy d p*?r5uii iruin taYiiiis iw ine wniun Enr » prrtl r ,M 

a director or manager of a com- Government was now following , h ‘- __i: p _ m- Rpp« dpnied 

pany wb er p bis conduct justi- bad its roots very- deeply in the h b w as n0 asiittance along 

S i 1C u t ■5 tl0 , n, . 1 • k Pr ^ration* marie shy the pre- tbe border from ^ Government 

A debtor's failure might be vious Tory Government. of Eire rrn ^orrarv he 


a fieo tor s failure mignr oe vious i ory Government. of Eire 0n t h e con trary. he 

due to misfortune r*r to his < own * In fact said, the release of said, co-operation on the border 
conduct and ir would be difficult detainees had been one of the in -South Armagh between tbe 

' 11 . J«fji? riter,a ui* T steps urged on the Tories by RUC and the Garda “grows and 

holding or not holding a public some 0 f rbe toughest and most grows every day." 

examination. professional policemen in tbe Introduction of the death 

__®? t ’* w ’® s 1 .2? t *U,f hy j d ‘ Province, including one in penalty for terrorists who 

d?™enSn* n Jith q^mihiE 7 South Annagh; commit murder was raised once 

S nft p t h« "SSu more during the exchange, 

nation staou'd not be made a ui r no,c Ormiv re-ierted 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


L't. ana me uaiua «•«"« * uu , . . Mr Wilson said that in Any cut m tne increases 

ows every day. THE QUEEN has offered to pay meets to be m^e. common with all other "labour concerned would lead to tfcoae 

Introduction of the death from her own purse an estimated _ Mr ' ' 'VL s f“ A 01 ' intensive" organisations, the workers being paid less than 


the -Mine job. Over the w! 

the public sen-ice bad 1^ 

behin-1 . ^ 

• Mr. Bill McCall. gen?fti te 
tin- of th*- Institution $ « 
fes«inn.i| Civil Scrrant-i B 
yesterday: " The. notl« B 
C’vil Senice pensiorpt* , 
weeiiinq vast and uniasji 
subsidies simplv -lees nntfc, 
up in evnminatinn," . 

Writing in thn i|nfon r s^oi~ 
Mr Mr Caff claims that hq 
annnntinn cnntrihutlajR - , 
benefits ir ft taken into ncrei 
when Civil Serrice ■ pjr 
detonsiint-d. 


uc AiiLn/uuvyu» w* “"-7- irDmuei unu j-jlk .u F- - «• - _, v _. pn -c fnr intensive” organisations, the workers being paid less than 

in penalty for terrorists who £^20,000 In salary for certain the year-by-year payments Jot m e & f ace ri salarv tho c e ppopfe doing the same 

commit murder was raised once members of the Royal Family which the Queenwaspropo^ng •>» ™^K cre 

SrJSTWS sSSfe ot 


unless the debtor had submitted 
a detailed disclosure of his 
affairs and where the bank- 
ruptcy did not invob-p a large 
number 0/ trade creditors. 


Broken up 


be counter-productive. 


Mr. Rees, defending Jiis pol’cy He told the House that 73 Govern- P 3 ^: _ , . the Civil List could no l oa € e T 

nd baneinc the De'spatrh hev people were still in detention ■ ar’ppntance nf the 'n-jeen’s The figure of £1-0-000 was the he fixed for a period of five *0]%/^ TPippt'c 
?r emphasis,, declared “I am but 26 of these were also ^ jn ^e Commons last night current estimate. He recalled years ahead. “The Government rlVl rejeClS 

*1 t : -nit Oner in ilie '-OlamOIlS lasi U, S**U (I,,. Hiipoti had alre.adv con- hru therefnro rienried to recom- 


Frirs. Fnstcher 
re-electpd 


MRS. MARGARET THATCHER community. "The decison will n -^n c “ r ^’' freland 

yesterday formally re- be theirs. "Are they eolntr to •»««« “ S 

elected leader nf the Cnn- sunoort the forces of Jaw and Of these. 130 were _ mur e 

it . 1-- ie ttninr- hp thp rharscs while S41 connernea 


So the Civil List would now j,^ 


were murder only have to provide fnr the jfl T . Wilson said that in 1972 Minister told BPs. 

541 concerned Sovereign, the Sovereign's con- civil List legislation had pro- 

iloslve offences, sort, their children and the vided that £980.000 should be the 

backing for his widows of those children, said provision for the Civil List each 

ir was only Mr. Wilson, when the House year. At that time, it was 


supply procedure,” the Prime 


The Bill provides that the rejected a Tory MP‘s request for _ The new factories will cos 


.000 should be the Treasury may make payments out a referendum on capital punish- ^3.oc« square fert’ot floor! 
he Civil List each nr funds for the purpose of mcnr Replying to Commons an ?.^ ,l : ^ 1T rrf !' T, P v, 3 Q bo 5 

i. sssj*.*;: ,'^,1 - wh,ch h ' **>« Nonhumh-rh^! “ls 


ffijz&nxsz a: « ~ «y h r^r n x »w»! sssias 0 r„ w tsss ^ 


BUSINESSES FO^ SALE 


BUSINESSES WANTED 


MANUFACTURERS— 
MOULDED PLASTICS PACKAGING 


Location: North. Net taxable profit 1974: £75.000. 

Turnover and Profit increasing in 1975, Excellent cash flow. 

A link-up is sought with a larger company, preferably in the 
plastics or packaging industry, having available all management 
services and perhaps wide U.K. distribution. 

Only communications from or naming Principals interested will 
be acknowledged. 

Pleass write to Bog E.7054, Financial Times, 

10, Cannon Street, EC<P 4BY. 


C@MPAMY ran SALE 


VENTURE CHEMICALS 
SEEK MERGER OR ACQUISITION 
WITH VIEW TO ULTIMATE 
STOCK EXCHANGE QUOTATION 
We are a successful privately owned 
company marketing speciality chemical 
raw materials to industry and operating 
a toll manufacturing serve*. 

Our factory is extremely well 
equipped. 40 reactors/mixing vessels; 
50 galli. to 5.0C0 galis. N.tricion. 
Chlorination, Sulphation, Ethsxylation, , 
Dispersions. Emulsions. Powder and 
Liquid Blending, etc. 

Only half our 35.000 sq. ft. apace is 
utilised. . 

W e are looking for a partner whose 
product mix is .complementary to our 
own,' permitting max tin am use of our 
manufacturing and marketing facilities. 
Meal turnover £500.000 to Elm. p.a. 
Write in strictest eenfirfciKe'Cbolniion, 
Venture Chemico/t Ltd., Tessa Rood, 
Reading. Berks. 


PUBLIC COMPANY 

WISHES TO PURCHASE 

LfGHT INDUSTRIAL 
COMPANY 

with end product, overseas sales 
potential and good management. 
Established' and entrepreneurial 
companies considered. 

Write Box £.7035. Financial Times. 
10, Cannon Street, EC4P 4 BY. 


as it har affected everyone else.” employees. 


Social payments choice 
for ‘two-job’ workers 


FINANCIAL TIMES REPORTER 


Mr. McNaiir-Wilson said he ' 

himself w.is opposed to hansur;, 

but he would like to see the pub- «• ■ 

u< mT~ v ;L,n 0 „ .Ub. Lamp workers 

Fife Cent.) asked if the Prime 4 v • L. .i 

Minister would consider a refer- tO lOSG J0DS . ’) 

.endum on devolution in Scotland * 1 

since it was clear -"that we are . ABOUT 500 workers Vill 
not going to gel legislation on made redundant in the Bpd 
the Statute Book on devolution -ire a as a result of the dec 
this session." by a lamp-making campon 


THE GOVERNMENT is planning would in total exceed the annual C g 3 ^ tmd(n™ 

to authorise arrangements, taking maximum. He added that Scots ought to Endura Lamps is to phaie* 

effect from April 6, 1976. to In such a case, he explained, be pw • chance to show Dro d Uc ti 0 n at its threeTW 
enable certain employees with the employee would be able to whether they wanted complete QV fn ., r m0 nths. bepb* 
ranre than one employment to apply to defer paying contribu- separation as advocated by the ne:rt raon th “ 

avoid having to pay excess rions on earnings from any other Scottish Nationalists. - company blamei.Vi 

National Insurance contributions of bis employments so that such Mr. Wilson redied: “I am sure economic recession and the -ft 
which subsequently fall to be contributions were not paid they don’t.” Ke thought fihere that people were taJdii* ^ 
refunded. beyond the annual maximum, would be great opposition to care in the use of ligMs ? 

.Announcing this in the Alternatively, he would be able such a referendum. “Everyone in shop displays. Vil' 

Commons yesterday Mr, Brian to avoid excess payments hy oav- the U.K. ‘has the ‘right to ' be Bradford textile ccniiP^ 
O'Malley. Minister of State for ing in advance a sum ermal to represented and I repeat that Lister. Is to close Its 
Social Services, said the new the annual maximum so that no memhers. when they seek elec- at Adrtingham h^BW*r oM 
arrangements, to be made under further contributions would be tinn. ask for tbe right to speak on recession, escalating wage t* 
Regulation 41 of the Social required. behalf nf their constituents.” and overheads. 

Security (Contributions! Regula-t — ■ « ■ ■ — ■ ■ ■ - ■ — - - — — 1 — ■ ■ . \ 


Te generate funds, x c r vup muse dispose of one of .its subsidiaries which 
man.jh^iu-cs pressure vessels. The company his been turned around from 
a lo;t las: yeir. ro break even this year on a mIm volume ef £400.000. 
We will consider cash offers only, an round £45,000. The purchaser would, 
in addinon. hive to repay an intercompany loan of £29.000 and we 
e-t-matc shat a lurcher £3G.OOCI-£4Q.OOO will have to be invested in the 
company to enable >t ro reach full profitability. 

Pri'rtcipois only to Ana £.7063. financial Times, 10. Cannon Street. 
£0»P 487. 


WANTED 


PRECIOUS METALS 


csstirg company, well established in 
West Mid'mds. C»er £150.^0 
ru-nover supplying gold and lilver 
t.-snnjs :o Jtwellr-iy trade; well 
eqj pped and si a Fed: run under 
nsn-.jement. minjf.-r w.Tl stay on 
ajreement. Would suit bullion dealer 
a» private enterprise. 

Enquiries In firrt plate from 
principal* onlv to; 

«n. f WCHTQH. E7PE 4 CO. 
fffdl Strptfe'X Rvd. PirminvAain J8. 

Tel. No. f 1 : 1-777 4Zai 


FOR SALE 


TAX LOSS COMPANY 


actively trading with losses In securities 
and commod-ties in excess of 
£200.000. 

Pleoie wnte Boa £.6650. Financial 
Timet, 10. Cannon Street. £C4P 4 BY. 


by large British group to supply 
some, inhouse requirements and 
as vehicle for expansion and 
diversification. • . 
Minimum turnover. £Jm. p-a. 
Write Box E.7014. Flnonelpf Times.. 
10. Connon Street, EC4P '4BT- 


MANUFACTURING/ 
WAREHOUSING COMPANY 
REQUIRED 

Well established quoted manufactur- 
ing company. 25 mifei w«rt of 
London, near Heathrow. M4. etc., 
has approximately 50,000 sq. Ft. avail, 
able of factory /ware ho use. with offices 
and services, wishes to acquire, suit, 
able company. manufacturing or 
warehousing, prepared to move or 
expand, with profits of about 
£50.000 p.a. 

Principals only please. 

Write Boa E.7052. Financial Timet, 
10. Cannon Street. EC4P 4BY. 


n Apn] 6, 1976. to in such a case, n e explained. ^ IU production at its three -pi* 

rtain employees with the employee would be able to whether they wanted complete fn months besnri 

one employment to apply to defer paying contribu- separation as advocated by tbe ^ month ^ 

ri*in nnif ovroc a tfnnc nn anrni nuc frnm tint- ntV or Scottish NatiDTI&llSLS. “ *U< _ — — 


The company blamed.'. 


tlons 1075 would apply in cases 
where it was clear that contribu- 
tions from one or more of an 
employed earner's employments 


INTERIM STATEMENT 


CONTROLLING INTEREST 
WANTED 


LARGE CA5H 
RESOURCES 


FOR SALE 


DOMESTIC MACHINERY AND 
HORTICULTURAL BUSINESS 
ON ONE ACRE 


TS* shir*, ol r'l.ilr cnmpin, ownlpi 
J.'TJ HC-lr-l ,% f It* nrao’-r r. in 

W«« Ceiir.!r» Sc>s,.-c Rcf^ri. Trc 

D r>3r-ri, ,, Ir.^hnls '-.ires >n crl.llc 
Brnunrs cccuc-mq anr c>t Ilie bh-SI 
otlufi-.s; spdfrent DO'iOr-ns .im ohrr-s 
D';-.9«H tpr r ,.p, 1 growth « III, aim- 
nlcl>an al M C Moipiwi, ,b riu> -.r*r, no. 
Rcccm V4li,.u,.„ Cl Sm OHrrs Irom 

or:r«Ot il; Onlv. 


A road litc on outskiro of prom,n>nt , 
West C sundry town. Site value I 
de 5.000 plus business »c nvt astres 1 
valus. 

Write Bc« E.7053. financial Times, J 
10. Cinnon Street. EC4P 4BY. , 


Private mveslnient campany has sub- 
stlnt.al IuikIS available ta acoulre tftc 
canir^tlpna rntcnesl .n a company witn 
a hlsta.-* ol prqistaWe eperation and 
current pre-Mv nrninst ot between 
£50 000 and £150.000. Prclerreo 
areas ol activiir are leisure and ser. 
v.ces: rne existence ol sound ongoing 
management ,s essential 

P/rose reply in eonfide.-ter to." — 

Thv Mamfiof Director 
Oakley Invertnena Limited 
110 Strand, London, W.C.2. 


Large cash resources available for pur. 
chase of narrowly held companies with 
liquid or near liquid assets. 
Current pre-tax profits must be In 
excess of £500.000. 

Replies treated in strictest confidence. 
Write, to Box E.70J4. Financial Timet. 
TO. Cannon Street. EC4P 4BT. 
to 'establish initial con fact. 


Next week’s 
business 


Wr.Te Bo, F ror.lj 'm»n.;l»| T.mes, 
TO. Cannon 5Tr«t. ECdP 4BV. 


BAR— RESTA'JRANT 
— B3SG0 

Beer Garden for sale 


seeking to expand its activities 
is iooking for investment in or 
purchase of small manufacturing 
Company or trading Company. 
Writ* Bor £.7047. financial Timet, 
10, Canaan Street. EC4F 4BY. 


CHEMISTS. OPTICIANS AND | 
ALLIED FIELDS 

A large private company with lubscan— . 
tdtl Hindi ler mvc.rmcnx n Iboking I 
for opportunities (3 Purchase partly or ! 
wholly Chem.it.. Opticians or busi- | 
nctses In allied fields. Present manage- 
nnt could . he ■ retimed »f required. > 
Wrrte with brief pdrtJtolors ■ to FIno.i< ; 
clef Dirt 'tar. Box £ 7056. Financial \ 
Times. 10. Canmn Street. EC4P 4BY. I 


SMALL 

FINANCE COMPANY 
REQUIRED 


Details to; Hr. Hanning, 

FOX. HATES I SOLICITORS) . 
Airedale House. Albion Street. Leeds 
LSI 5H| Tel. Leeds 30871 


WK-TE JOHN BENTLET. 


e/o Mr. Bee's. 5f. Aachen Mauerttrabe 
tZ W. Geri-isry 


MODERN POULTRY 
' PACKING BUSINESS 
North England — turnover £600.000 


MECHANICAL ENGINEERING 
COMPANY 


INTERNATIONALLY 
KNOWN BUSINESS (1968) 

Imuoning incuitnul Klentilu ln.,tni- 

ments tolling ij.k and merjMj. First- 
data acounts. No ln,~stm':nl. no par- 
ticular tccnnKal hnawi-^rre. Ideal lor 
coltic norhing from home >tt allow- 
ing nu«3ann oincr cmplormcnt. Owner 
retiring, Cesn CIO COO. Write Box 
E.7P62. Financial Times. 10. Cannon 
5tr*rl ECap aBT. 


p.a. Gross profit approx. JOy.. Modern 
Building in I aire site. Extensive 


located Southxmpnn area, employing 
about 90 people «'ke?n to purchase 
or merge with staple firm with sound 


relrgcrated storage. Owner rcnnng. M p ro d ut i , n the medium to haavy range 


Business and plant £140.000. Proper ry 
on Icaie sr jyill ie<l. 


so as to pool resources. 


Write Ban £.7051, ruwieial Tune*, 
ffl. Canaan Street. EC4F 46 f. 


Ij) Write Box £.7065. Financial Timer, 


Active House Building Company 
required with tax losses in 
excess of £200,000 
Any location considered. Please wnu 
with essential particulars to prospec- 
tive purchaser's accountants who wilr, 
if required, receive in confidence until 
specifically authorised to release to 
their cliens. 

Write Box E.70fi4. Financial Times, 
10. Cannon Street, EC4F 4BY. 


10.- Connon Street. EC4P 4Bl\ 


UNUSUAL OPPORTUNITY tc acquire n- FINANCE BUSINESS wanted. 


elusive lldica' boutinue with delightful I MtNT.SHAnt DEALING CO. with SUh- 


mJ.Mnetre ■« Br.ghmn Lanes. Weal lor 1 Kanbal Agreed Ta» Losses. 


ladv seckmn enjovablg business 


IMPORT-EXPORT COMPANY lor sale in 
Sivit-crl»r>c. No income Faxes. Cash not 
necessary lev ourtna'.*. Write 13 Bnx 
F.S6S, Financial Times. 10, Cannon 
Street. EC4P 4EY. 


and pleasant living .iccor-imodstion. 
Further details from Havwards Heath 


51ST1. que*»"p rat. ivn. or after hours 
Brighton 2.1398. 


I.Q.M. Currgr.* Pgrtlollg taken. CASH, 
Control or Curnght Price Details 1st 
Letter. Prt nc i n-c Principal Conitdenee. 
Write Eev E 7042 Financial Times, to 
Cannon Sriecr. EC dp 48/. 


ARGYLL- For »alv <u a going concern, 

well established loincn business wiin 
. lullv nqinppea works flOO vno varo. 
Centrally situated >n Lechollohean. 
Ample atorage ana usual offices. Stock 
rt i Jlu3!,on. Contact ARGYLE & ISLES. 

- Utai e Agents. Lochgilphead. Argyll. , 
Tel. Lochgilphead 2502. 


FREEHOLD BUSINESS PROPERTY. Thriv- 
ing mle.Suc-.ee town. Multipins adle- 
cen». Somg concern. Vacant oosses- 
«fOd Drvrlapmcm First now on 
market. Pare opportunity. Write Box 
E.70ST. Fi-cneiai Times. 10. Cannon I 
yrtfi. ECd" dEY I 


■MPU7YMENT AY.ENCY lor sale near | 
ensrirg Cross, mng Irate »l renTal. ! 
Box Write Etx C.7CB3. Financial Times I 
Ifl, cannon Street, reap 4BY. 


BiiSIKESS ArlO INVESTMENT OPPORTUNITIES 

APPEAR EVERT TUESDAY. THURSDAY AND 
SATURDAY 

BUSINESSES FOR SALE/BO SI NESSES WANTED 

APPEAR EVERY FRIDAY 
Minimum 3 centimetres 
For further Information t>lea:e contact: 

IR. FRANCIS PHILLIPS 01-243 8 C 0 Q EXT. 456 


HOTELS AND 

LICENSED 

PREMISSES 


A LUCRATIVE RESTAURANT 
FOR SALE 

situnrd in a West Yorkshire marker 
town. Good clan clientele appreciative , 
or excellent cuisine. Business and j 
freehold property offered for sale by. 
Private Treaty. 

For further details please write to; ' 
I. B- LUND. FRICS. 

V. STANLEY W&LKER A SON 
The Hirt. Albion Place. Leeds LSI 6JN 


COMMONS business next week is: 

MONDAY: Debate on the effects 
of Governmental policy on off- 
shore oil; motions on thp Euro- 
pean Communities (Definition 
of Treaties). 

TUESDAY: Trade Union and 
Labour Relations f Amendment; 
Bill, second reading. 

WEDNESDAY: Armed Forces Bill, 
second reading: motion on the 
A 7777V, .Air Force and Naval 
Discipline Acts (Continuation) 
order, OECD Support Fund Bill, 
and Mn-ieylenders (Crown 
Agents) Bill, remaining stages: 
morion relating to the 
Temporary Speed Limit order. 

THURSDAY: Private Members’ 
motions: Civil Llsr Bill, remain- 
ing stages; Northern Ireland 
motions on emergency pro- 
visions. 

FRIDAY: Private Members’ 

motions. 

MONDAY (December IS): Dnck 
Work Regulation Bill, second 
read ins. 

Lords debates are: 

TUESDAY: Statute Law Revision 
(Northern Ireland) Bill. Fatal 
Accidents and Sudden Deaths 
Inquiry (Scotland) Bill, Trurlee 
Savings Banks- Bill, -second 
readings; debate on special re- 
port from the Select Committee 
on the- County’ of South Glam- 
organ Bill. 

WEDNESDAY: Debates on the re- 
port of the Renton Committee 
on the preparation of legislation 
and on use being made by the 
National Health Sen-ice of the 
David Salomons Science Theatre. 

THURSDAY: Army. Air Force and 
Naval Discipline Acts [Continua- 
tion l order; debates on the pay. 
pensions and perquisites of civil 
servants, and on the second 
report of the European Com- 
munities Committee on migrant 
workers. ' 


THE GREAT UNIVERSAL STORES LIMITED 


Comparative Consolidated Profits (Not Audited) 


Hair Year Ended 
30th September 2975 


-. Half Year Ended 
30tb September 1974 


Turnover — Outside Group ..... 

[includ ; n«> 'AT fJS.724,000 
year £24,934.000) ] 


eooo's 

413,712 


£owr 

351,51* 


Profit before Taxation 
[After char/jins Depreciation 
I3.9S1.000 ( last year £3.523.000)] 
Deduct: 

F«-'-'i-i*ed Ta'-atfnn 

Outside Shareholders Interest 

Preference Dividends 


Profit after Taxation attrihntable to 
the Equity Stockholders of The Great 
Universal Stores Limited 


Earninqs per stock unit 


HIRE PURCHASE AND OTHER INSTALMENT RECEIVABLES 

Tbe provisions for unearned profit, service charges and collection costs are as follotfS^T * 


31st March 





its objectives m an> «j. laprert und-'r the weirht nr - ' ' 

But his defence gradua.ly aTtempt m camouflage this abject delight 3 «; Mr. James Wollhe- fcracnful conclusions 

crumbled under the linrernittioa surr pnder.” he declared. loved. frem‘ the Labour Rich.- » r - 

onslaught. Mr. Dand S.eet hurled Minister clunc to wim*. hirindy informed his |® “*?£!!?, M ^“Parstfli 


Plan for 16 
small factories 
to boost jobs 


a • Finandal Times Reporter - 

nangmg THE DEVELOPMENT commit 

is build lfl small factoris 

• r,lral are * 1s ,1S fl art of the Ci 

referendum w* munn pr^ 

announc'd in September by 
THE Prime Minister yesterday Chancellor of ih.< Ewhequer. 


for about five years ahead- ■ wing critic^, the. Prime iiark.'t w as ”a wholly exceptional ‘ month, the Deparima 

The Act has required the Royal Minister stressed that ; §» prnevs^ for a unique rwcasion.” - Ituiustrv cave, details 

trustees to notify the Govern- present Bill was only concerned 1 ^ ^ - ,, r;imn) : advarire Tan 

ment of any deficit expected in with thn machinery for prnvi din? ■ • Mf-. 'JJJ* 0 " lo1 ^ estimated m cost about" I& 

the following year. But there had pay. The Hmisn would have a McNair-Wllson (C. New bur.). prpvjflc abnut J5 30n j 0 ^- # 
been no intention of creating a later opportunity for debating Members are quite capable ot w01lM hp built 3s part ^ 
syttem of annual reviews. increases. either representing their consti- ov# , r i |j crr3 tinn pactaer. 

“It is a cause for regret, but • Mr. Wilson pointed out that tuents in this matter, or o» -ph* 4 IB finoric? to he to 
inevitably a fact that inflation has the increases would be^devoted represenuns ruliy in debates, t h,i Development CommfesiMi 
affected tbe cost, of running tbe almost entirely to paying the and in the division lobbies, their additional to ?h*» Denartnist 
Royal household in the same way going rate for the to Palace own considered, judgment.” Industry's prorramme. 


- - *■ * 


30th September 67.563 66.1 88 ! 

INTERIM DIVIDEND -t 

iO -e™r,?i r *l t0r * have dl?c,ar ed an Interim Dividend in respect of Ihe vear to 31st Mart* 
1?76 in S 1 * Vear .i 1% J a ™ un;in * 10 ^03.000 wh«?h will be pa, d on 3lS March" 

i»/6 to Stockholders on the Register at the close nf business on 6ih February I97b- . 

divigSf n P ^ V j 0US S reported, the Group disposed of the trading assets of ihe retail eectrlcaT;.- 
□nvriinnJ 1 ?^.^ CUrr j‘ nt h | ,f >' f,ar and therefore for comparative nurposes the turnover.- - 
pronslons for unearned profit and depreciation have been excluded frrnn both yea rS -_^ 





r> 




LABOUR NEWS 
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*% " 

Ferrybridge six | ™ mges 

conciliation j over claim 

■:*§ r Q i4n mi if failc for juniors 

fl. M> Lc lll || 1 4- i 1 ^ ! By Our Labour Correspondent 

*“ THE NATIONAL Union of 

V BY CHRISTIAN TYLER, LABOUR STAFF, IN LEEDS Journalists is recommending lo 

9.000 journalists employed on 

v t FINAL attempt to settle “ out tricity Supply Union, maintained provincial and London -suburban 
! -f court ” the closed-shop case their refusal to . join any other newspapers that they reject the 
. .. <f the “Ferrybridge Six” power union. ; latest pay offer from the 

1 ■■ tation workers failed yesterday. The tribunal was told that the Newspaper Society and strike 
| . A conciliation officer from the applications to join the AUEW | from Wednesday. 
k, < .adependest Advisory Concilia* had been rejected became other- i Tbe society has agreed to the 
ion and Arbitration Service was wise the AUEW .would, be break- j union’s claim for a flat £6 a week 

• ;•/ ailed in at tbe suggestion of the ing TUC roles forbidding unions j Increase for senior - journalists 
i T' >, hairman of the industrial from “ poaching ” each other’s from January 1. in line with 

tribunal in Leeds which is hear- members. ... I Government and TOC policy, but 

-ig tbe men's eiaim that they Mr. Ronald Clyde, deputy sta-jthe dispute centres on the treat* 
'ere unfairly dismissed by the Uon supervisor at the - Ferry- ! meat of trainees over 18. 

, v Central Electricity Generating bridge works—wbo interviewed j Tbw were- first offered only 
1 ■'■-'■03rd. tho ESU mczuters ©d cltnnstGly I ni-n.»i a s. incrfiascs— ran zins Fro id 

■ r The hearing was adjourned dismissed them-said that they ig^SHro while Se union 
- ’hile the parties conferred for had not wanted to rejoin their : claimed the full £5. 

. ! - tore than three hours without old unions because they felt that j q_ Wednesday the Society 
■-i . access. • wonld' be treated as, 0 £f ere( j t0 pay juniors 18 and 

: . , It bad been hoped that at least rebels. , over £6 from January, but 

■•■•H >ur of the men— dissmised in air. Alan Pardoe, counsel for’ t0 doc ij tbe balance over its 

■ v ,‘eptember for not joining one the six. produced a letter from earlier offer from the age or 
. f the four manual unions in the the AUEW convener at Ferry - 1 service increment each junior 

• jdustry's closed shop— could be bridge to a district official in J would receive next year. 

. ,.- 5conciled with their employer which he said that if the men B ut was rejected and -the 

• ecause they had applied, were taken back there would be union's joint standing committee 
though under protest, to join “severe industrial' action. noil has now recommended that its 

• ne of the four recognised only in Ferrybridge but through- j chapels (office branches) reject 
. „ Unions, the Amalgamated Union out the Yorkshire region. .'the offer at meetings to-day. If 

•• ;-f Engin eering Workers. The stewards were "convinced. • the offer Is rejected tbe union 

" The union rejected their the letter said, that, the men ; intends to give immediate notice 
a plica Hon as none had belonged would “ continue their campaign to the Newspaper Society of a 
'Jt in the past. of abuse and propaganda against . strike from Wednesday morning. 

7 "V Two of the six men, including the four unions." 

'1 1* r" r - BUI Sarvent, general sec re- The bearing continues to-day - Determined 
-,iry of the unrecognised Elec- and Monday. 

7- : Mr. Kenneth Morgan, NUJ 

'"im^itrtTT w , ; general secretary, said yester* 

■ TGWIJ demands action 

r c . r inflation policy . the employers 

to cut unemployment "xSf &&£ „«*«,, 

' * . I Mr v value of the employers’ offer and 

. ** - ORE PRESSURE on the Gov- Development of a programme Sn iHwfV unnnn'mZ** 

take further ^0,000 to £100.000, spread over 


■ -l.,' 

“ W-'*' 


attempt fails 

BY CHRISTIAN TYLER, LABOUR STAFF, IN LEEDS 


' LAKE DISTRICT 

FINANCIAL CONTROLLER 

£7,500 (minimum) + Car 

w * require i Finaoc^l Controller to run our accounts department, rwffon- 
ciMe for *ro«p accounting sorennf «*r UK companies » rt 4 sulnidiirici in 
l!£.A, ynj Europe. ’The Position rcqtfi ^ ™ ability to im^emcrtu and 
inrpto« ffiums and contrail, and partitiW 0 m the minajcmcni decisions, 
of the Cowpiny, with emphasis on forward financial pl<nnin2. corerine such 
tftai as cash raiDiircas. tax planning, onrteu mrcsnncnt decisions and 
analytic and diversification plans. 

The Financial Con trail: r will report to the Board of Directors. 

We are a successful International company with worldwide sales of 
proprietary effluent treatment and chemical enjinccrinj equipment, and 
have plans for a period of growth lasting for several yean. 

If you aro under 35, can handle the ifariabon of day w day routine, 
together with involvement In taking important decisions, have the ability 
to work with an existing young and enthusiastic team, win have brought 
the Company to its present strong position, vj should like to hear 
from you. 

A - MASS TRANSFER. LIMITED, 

124 Highgate. 

Kendal. 

Cumbria 

^Q«sc aZesHbfriatUrUl/ Telephone: Kendal (0539) 24232 

Telex: 65145 


TGWU demands action 
to cut unemployment 

ORE PRESSURE on tbe Gov- Development of a programme 


ransport and General Workers unemployment; 

*-nion, Britain's largest trade Payment of speck] winter 
lion. fuel bonus to pensioners and the 

■A statement from the union's early raising of ! Retirement 


■ Payment of week) winter 

fuelbooiuto pensioners and the f^ ua] jo u LL tt ai mJte 
eerly raising of . fetyemeot , differenc J e of £3. <0 a week for 


INVESTMENT ANALYSTS 

FOR FOOD & LEISURE & CAPITAL GOODS 

As a large firm of stockbrokers we have a vacancy 
for an analyst in each of the above sectors due lo 
planned expansion of our research effort. 

If you are aged 25 to 30 with two years' experience 
in these areas we would like to meet you for a pre- 
liminary discussion. 

An academic or professional qualification is desirable 
but the ability to present the results of your re- 
searches clearly and concisely is equally important 
together with originality of thought. 

Those interested in joining a compact but growing 
team should write to Bosr A-5349, Financial Times, 
20, Cannon Street EC4P 4BY. 


COMPANY NOTICES 


Managing Director 

and 

Chief Executive 

for a irel! known British company manufacturing and distributing: 
specialise automotive components ■worldwide. Location is Wcsc 
Yorkshire. 

• responsibility is for die whole operation including manufacture* 
marketing, research and development The company is duiving and 
profitable. 

• A proven track record of general management in a substantial 
nunufac curing: org3iiis.ition is the prime requirement. ami .l 
professional qualification, knowledge of international trading, and 
foreign language fluency could be assets. 

• preferred age — 40 to 50 . X.vmings potential circa 7]ao,ooo 
per annum. 

Write in complete confidence 
to J. E. B. Drake as adviser to the company. 

TY-ZACIC & PARTNERS LTD 


IO HALLAM. STREET 
12 CHARLOTTE SQUARE 


LONDON YTI N bDJ 
EDINBURGH E3I2 4DN 


iOf:ecutWecowicU to Prime ^ioasto SO^per^T of ^Twhoie yfr ” f0r 
„ , ioister. the Chancellor, the average earnings for a retired ^ Kewsoaoer Societv said 
L-uployment Secretary and the couple and one-third -of average rjjoht that it was dis- 

1 '*DCv h urges action - without earnings for a single perron; !^ oiD ted at the nVs recom 

. 4 !la >’- Raising of tbe income tax ; mendation and warned that 


warned 


C\\,, * -> , , . . _ w — uiwuauvu vwcuubu UJBl 

Present levels of unemploy- allowance threshold : to reduce strike action “at this critical 



IN BRIEF 


ent are totally unacceptable taxation on . be low-average time could imperil tbe security I 
'T-.iys the union, urginff the Gov- incomes. 'of many jobs in the Industry.** * 

- -■ ament to “ secure a reduction 

; unemployment and to develop ' . 

-rther job creation measures.** I |U RkI FF ' 

• - They should include: "• .. fr" . 

-Immediate imposition of selec- 

• 'e import controls in industries v + —..f - ing to Mr. Roy Grantham, general 

ch as motor cats, clothing and JjCauci , s luc r l ; secretary of the Association of 

otwear, yam-making and TV RaDwaymen’s and dockers' union Professional. Executive, Clerical 
hes; leaders are to meet soon in a and . Computer Staff. 

Lifting of hire purchase bid to dispel the National .Union _ 
strict) 0 ns to promote the sale of Railwayman's fears utfmt Gov- Jobs tO EO 
' British goods; - ernment proposals , to mend the n 0 i] s .R 0V n e disclosed vesterdav 

Reduction of VAT on tiouso- Nlljo n«l Pool; Ldjotg^hgme , bat a R farthcr Vjota makin" 
old consumer durables and ^ a total of 500. are to be phased 

feetrical-.appbances; oijt at its °e r by works because 

Major extension' of the tem- Erans ’ of reduced orders. 

iraiV unemployment subsidy Pott Docks Board ports.., . •; 

. heme to avoid redundancy • p* nc : ftT1 onnaal ' '** Secretary elected 

Provision of a substantial rCMCMl appeal . Shfbe. a cabinet maker 

amber of increased training The^ Government . .should has been elected general secre- 
id. re-training places including announce a date when negotiated tary of the Furniture, Timber and 
vments equivalent to wages to' improvements t dn company pen- Allied Trades Union from next 
.araees, particularly school* sion schemes pan be! implemented September. He succeeds the late 
xvers; outside pay policy limits, accord- Sr Alfred Tomkins. 


ing to Mr. Roy Grantham, general 
secretary of the Association of 


V 

1 i p Llanwera furnace talks ‘should 
resume on latest BSC ofiFer’ 

BY OUR LABOUR STAFF f 

X CLAIMS by the National' The NUB’s claim would have 100 per cent, performance had 
- lion of Blastfnrnacemen for given tbe keeper on the new been attained. 

-inning the British Steel Cor- furnace £20 a week more than Tbe NUB claim for £100 rising 
ration's controversial . new the steelmaker — at present the: to £115, on the other hand, gave, 
im. furnace, at Llanwem, highest paid operative in steel- little indication how it was made, 
uth Wales, implied an “enor- works— and £28 a week more up and no convincing expl ana- 
nas reversal” of the present than the keepers on the two tion of how it could be recon- 
p structure, and talks should older furnaces at Llanwera. ciled with a. situation in which 
sume on the basis of the Cor- It would have brought even the keepers on the other two 
ration’s latest offer, an inde- the lowest-paid blastfurnacemen furnaces wonld be receiving: 
odent court of inquiry on tbe new furnace ahead of some £28 a week less for doing | 
^ .'ommended yesterday. ■ the steelmaker and the other boadly similar work. 1 

To make the £100 a . week keepers. ^ All this leads us to the con- 1 

iximum offer more palatable The court could not “even dnsaon that negotiations should' 
the union, the inquiry sug- begin to visualise circum- he resumed where they left off 
^5ted that two elements could stances” which might justify with a real attempt to 
• ^ improved without, however, sum. differentials. the offer made in the Corpora- 

. ' :ommending any figures. Part of the difficulty arose tion 's' letter of September 9 

The court, set up under the from the fact that at present the 1975.” 

. - - *■ .• A spices of- the Advisory,: Con- individual unions in tbe Cor-. . .t q .j^in the further uroeress 

; - 1 ^ _^'iation and Arbitration Service poratfon were negotiating separ- « F t2 Tv s . the court said, the fol- 

f -P 3 ^ dispute had ately. os pay. .. lowing implications -should be 

d non ^ - llQrn ® ™ mind: the benefits of 

^o^o^wide stnke by I3,{»0 CnfflAnionfe new. technology and increased 

JB members, reiterated its Ov l livlilcOlS . -’’'.productivity should not only go 
peal to the union 10 co-operate . to the Workers dlreetlv involved 

commissioning the new fur- „ This led to situations where w b c shSrf “ whh otSre who 
ce without waiting j for an “ settlements .already concta«-JJJ te xWnw” 

>iu>t M ont i with nthor iinirmc cn restrict the iegiumaiB Claims. 


* ELSBURG GOLD MINING COMPANY LIMITED 
WESTERN AREAS GOLD MINING COMPANY LIMITED 

CSoth Incorporated Ip the Raonbllc of South AlrJci) 


Tne follawinq dividend* nave been aecttrad. payable In me currency ot me 
Republic ol' South Africa, to members realstared In tne books of the companies 
concerned at the close ot business on Friar. 19m December. 1975. 

' Dividend Per Unit 

Name ot Company Number Ol slock 

Cents 

teach of vouch Is Incorporated m die 
Republic a South Africa 

Elsburo Gold Mining Company Limited ..... S ZD. Sc 

W estern Areas Gold Minins Company Limited 2 1 52c 

The dividends are dedareo sublect to 'conditions vrtiich can be inspected 
at or obtained from the companies' Johannesbora office or from me office 
ot the London Secretaries iBaraato Brothers Limited of 27 Austin Friars. 
London. EC2N 2EY*. 

Sublect to the said ccvndiaons, payment ov the London secretaries will 
be made In United Ki. odran currency at the rale of euchanoc Quoied by me 
company's bankers on tBUi January. 1978: prrxIOH that In d>« event o» tne 
company's bankers bHnc unable to quote such a rate of eachanae on mat 
day. then the currency of the Republic shall be converted at tne rate of 
exmanse Quoted bv the company's bankers on tne next sueceedlno day on 
vrtticn such a rate is quoted ..... 

- - Dividend warrants mil be posted trom eltner the Joonnesburo office or 
the office of the London Secmarfos. as appropriate on 2Sth January, 1975. 

South African Non-Resident Shareholders' Tax at the rate' ot 15% ana 
United Kingdom income Tax w<n -bo deducted from • the dividends where 
applicable. ..... 

. The SHARE TRANSFER BOOKS and REGISTERS OF MEMBERS will be 
CLOSED from 20th December 1975 to 2nd January. 1976. both days Inclusive. 

By Order of tne Boards. 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY LIMITED. 

Secretaries, 
per: D. F. R. Bn, mage. 

Head Office and Registered unices; 

Consolidated Building. 

Corner of Fox & Hantaan Street*. 

P.O. Box S90. 

Johannesburg. 2009. 

4th December. 1975. - 


Trinkaus &Burkhardt 

Zur Becreuung unserer 
Institutionellen Anleger 

suchen wir zum moglichst baldigen Eintritt einen Herrn fiir das 

MARKETING 

in alien OPEC - Landern 
— insbesondere bei Regierungsstelien — 

Der Bewerber muss in der Lage sein. die bestehenden Koncakte zu pflegen und neue Verbirv- 
dungen zu knuplen. Wir wurden einem Herm den Vorzug geben, der eine mehrjahrige intensive 
praktische Titigkeit in diesen Landern vorweisen kann. 

Er muss gut fundierte Kenntnisse im Wertpapierbereich. insbesondere bei festverzinslichen 
Werten. besitzen. Ausscrdem soli er uber Erfahrungen auf dem Gebict der Immobilienberatung 
verfugen. Die fliessende Beherrschung der deutschen und franzosischen Sprache ist selbstver- 

stindliche Voraussetzung. 

Bei der ausgeschriebenen Aufeabe iiandclt es sich weit uberwiegend urn Reiscutigkeit, wobei 
der Standort niche. _pnb.ed.ingt DOsspIdorf sein muss. 

Wir suchen dafur eine Personlichkeit mir sicherem und uberzeugendem Auftreten, der unsere 
Kuoden und wir unser voiles Vertrauen schenken kdnnen. 

Wir bieten einen weiren Rahmen in der Dotierung sowie in der Selbstandigkeit und Freizugigkeit 
der Arbeit: die Position ist mit Prokura ausgestattet. 

Ihre Bewerbung mir den Qblichen Unterlagen richten Sie bitte an das Bankhaus Trinkaus S 
Burkhzrdt. Personalabtellung. D-4000 Dusseldorf, Konigsallec 21-23. 

Trinkaus &Burkhardt 




i f? *; 


IB 


Kir ?**V-r*i 


Fn y r rr .i.jjj rvyriin^i. i 


feement on pay. 


with other unions so restrict the 


FffiThe : three-man ' cottrt was. nramagfemenfs freedom of thff^ace SeSr'S 

ylaired by Sir Richard Way. as to make it difficult to reach must “akm 

^cipal of King's . College, agreement with another union in must De taJien mt0 

..□dun, who was flanked by Mr a subsequent negotiation." 

A’ J. Nieol, vice-chairman of To avoid such problems in -the - 

cas industries, and Mr. Will term, the BSC and tbe 16 iTYinnrfQnf 
ymer, former general secre- unions represented hi the TUC MUjiUI WUi 
y of the National Union of Steel Industry Advisory Commit A wjjjs acheme, already in- 
.-' Deworkers. tee.should aim at setting up joint trodu'eed in other departments 

councils at worts level and, at Llanwern, should be nego- «w bbim bc. saj i n 'fiiU55S'^iS" , £r»7g e 
[nvp^tmpnf Ifltiinatdy, a National Joint tiated fo r . the blastfurnace sec- S?T , UmS 1 ftSS u Si 

mVcMlHclll. Council for the industry on which tion. ln - , 5 eTe 

It found that tho mttrv .i a f m matters, mduding pay, could was more important than 

te 1 5?SSJ t -B W it 'SSSPS^SST^pf? 

JffSkfifS S' 

manL ^ diffiSrit evalu SSS^ whiCi ^ ^ Wa3tS NDB wants to retain some ton- ‘ 

inance was difficult to accept. i 0 introduce. na£e bonus for Llanwem after 

The claim was fundamentally But while job content and ca p acitv 

*d on two factors: that blast- individual effort should be the Xfc/Tattf the^xSfn E 
rnacemen were key figures in main basis for the earnings of “to operation) 

: making pro- different groups of workers, "we ^ ^ jd ftere was a 

«s, and that the new large must accept that some type. of _ , Increasin'* BSCs offer 

SSSS?® 3 mu>t be " 4 “ s=sf ~ 

. Immediate 

xiuctivity had increased “as ' commissioning process, 

result of technological advance In its comment and ream* it. also suggested that if 
d an enormous investment of mendations on the immediate performance on the furnace 
VfSSPSJ m5f£«e I ™*-™** opewting new & better than 100 per 

in other groups of workers furnace— the court said that cent of standard, “ the proposed i 

io had previously been ahead “negotiations had apparently WMIS will yield commensurately 
the pay or than men broken down at a stage at whidi higher earnings.” • . 

iiw fJSJr ^ similar work on neither aide gave us much evxd- • “W e think that the agreed i 

ter furnaces , ence of really unders tandin g the final settlement should be made 

• W<» heiievp’ that the earninas other’s position.” . effective from the date of eom- 

the crew at Uanwern shouW Tbe Corporation's final offer, mferioning of the new furnace i 
h-.cpH nn ♦heir nersonal effort 'b* September had included a sub- and we hope that tbe NUB will 
t? m manual srna aa account of a a*rk» to bcSa tic conrataaoning 

iich the v were employed, and "Work Measured Incentive now -on that basis pending the 
t solel? on the amoSt of Scheme “of which there bad conclusion of the negotiabon| 1 

>jte n iron which modem tech- been no serious discussion with On industrial relations m BSC. 

' 52? id vast capital invest* the NUB.” The TVMK-related which had figvmi largely m tiie , 

*nt have enabled to flow under offer was for a £7-a-week lead-m court’s -hearings^ it-said that a .... 
eLr few." payment, and a further £7 when lot of repairing” was needed. z 


-■tertssfl 











MANAGEMENT 

CONSULTANTS 






Com more* Court. 








ICFC-NUMAS is !he UK's largest firm of 
management consultants specialising 
in advising small and medium sized 
businesses. Firms cf this size need a 
special form of consultancy- one that is 
essentially practical and down to earth. 
We offer over 20 years of experience to 
manufacturing and service companies 
generally having between 25 and 500 
employees and during this period our 
work has involved us with more than 
3.000 companies. 

We require additional consultants ex- 
perienced in the following industries 
and services: 

HOTEL INDUSTRY 
CLOTHING INDUSTRY 
PERSONNEL MANAGEMENT 
MARKETING 
MINI COMPUTERS 
MANAGEMENT ACCOUNTANCY 
PRODUCTIVITY 

We would like to hear from people with 
a good degree or professional qualifi- 
cation and with appropriate managerial 


ICFC 





experience which will enable fhem to 
help our clients improve their business. 

Salary : In the £4,000 to £6,000 range 
for consultants and apnroprialely higher 
for a senior consultant with hotel 
industry background. The remuneration 
package includes a company car, 
contributory pension scheme and other 
benefits. 

Age: 28-35 and 35-40 lor the senior 
consultant. 

Location: Our woik is throughout the 
UK and it should not be necessary tor 
successful applicants to move house. 
Vve would prefer the additional market- 
ing and accountancy consultants io be 
resident in Scotland. 

Training: This will vary according to 
past experience but all new slafi will 
attend induction courses arranged lor 
Spring and Summer 1976, 

Please write to the Managing Director, 
Mr G M J Richardson at 15 St John's 
Road, Harrow, Middlesex HA1 2EE. 


'Ayjbsid^'K.' of Industrial and 
-.CoTirnercia! Finance Corporation Ltd. 


CONTRACTS AND TENDERS 




fii'f -"li i . 


-iHl 


Tenders are invited for the supply and delivery f.o.l». from any 
EEC port of 24,819 metric tonnes of soft wheat (wheat other 
than durum) in bulk within tbe world food programme. 21,819 
tonnes are destined for Bangladesh and 3,000 tonnes for India 
but Tenders will only be accepted in respect of one lot to be 
loaded in one ship. 

The allowance for tbe supply of the grain and transportation 
costs will be determined on examination of the Tenders. 
Delivery terms embodied m a notice of Invitation to Tender, 
together with tendering forms, may be obtained from Branch 3. 
Internal Market Division. Intervention Board for Agricultural 
Produce, 2 West Mall, Reading (Tel: 0733-583626). 

Tenders should be submitted by 12 noon on Monday 15th 
December, 1975. to: 

Home-Grown Cereals Authority, 

Hamlyn House, Highgate Hill, 

London N 19 5 PK- 


APPOSNTMENTS 

WANTED 


EXECUTIVE 

sales, marketing and admini- 
strative experience in major 
organisations, seeks senior post 
with ^ general mangement 
potential; Thirties, business 
degree. Write Box A-S 344 . 
Financial Times. 10. Cannon 
Street, EC4P 4BY. 
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EDITED DY ARTHUR BEBIETT AND TED SCBOETEBS 


• METALWORKING 

Reliable 
welds on 
wheels 


G COMMUNICATIONS 


PRINTING 


Saves a third on telephone bills Press does 

w-bicfi will be a -considerable ad-, from the curbing of frivolous use, Sjl I T H0 10 D 
vantage in the U.K.- market the device can operate to pro- vv J . 


are radially mounted around a Bristol (0272 674220), which 
central gauging and location developed and built it, says tne 
fixture which indexes once to machine offers vortical index me 
produce eight spot welds per for economy in shop floor space, 
wheel. a selection of automatic pro- 

of ihe self-compensating type, grammes with Interchangeable 
they consist of a fixed and mov- duster boxes for handling alter- 
in?' electrode assembly with a* native work. aDd scnsing devices 
biasing cylinder coupled between to halt the machine in the event 

a tith MOTIVE wheels are sub- the main machine frame and of drill breakage. 

iected to severe internal stresses moving electrode to enable both Produced for Bendix Wrstrnc- 
durine their normal working life electrodes to retract clear of the house, it is designed principally 
and as they are manufactured by component for loading and for drilling and tapping twin 
spot welding the centre hub to unloading purposes. cylinder compressor bodies, used 

the outer rim, the welds are of A welding pressure of up to in heavy vehicle air brake 
critical importance and need to 6.000 psi is applied by means of systems, and produces ail me 



LYUlL^i 4jupviiauvv a bsim “vv- *v ■ — - — . -r* j " ~ _ - * .. . , ihe machine 

be of consistent high structural a tandem air cylinder. The elec- threaded holes for the head components, 
and fatigue strength trode holders form an integral mounting studs and other atlacn- 

IF TELEPHONE bills to a com- which will be a -considerable ad-, from the curbing of frivolous use, >j II QIC IUU .- T ° “J* 1 " eDtS ' 

pany with a largish PABX can vantage in the UJK. market the device can operate to pro- J . high quality welds on this taper #«Ujg al f 1 J c 5?“ e JlJf “ 

be reduced by anything between where there are something like vide a far more efficient running application, Bntwn Federal hard copper alloy, with extractor 

10 and 40 per cent, a year simply 1,700 potential users. One factor of the service. FOR AN American customer. Welder and M&ehiae Co., o» tut* tor cosy removal and are 

by installing a recording and to be considered, though, is the More on this equipment and Timsons has designed a Dudley* w Jj*V 1( A“f , p r r .ul form “ elongated 

analysis unit which acts as a rate of installation of new elec- its method of employment from which has a most complicated applied a three-phase welding wem nugget, 

watchdog' over the network, no itronic exchanges which will have InterScan on 01-672 2871. set of auxiliary operations, system, used in the aircraft Production achieved on the 

manager under pressure to the reporting, recording and .-L k ;« * industry, t 0 the new automotive machine is up to 500 wheels per 


to accept 


? or S3 SSSS « ffirm aswtt ■— * » — as ssr^g 


Machining 
gear boxes 


Components are loaded by 
overhead transfer me ebaafe? 
it i^Srinlic pushers •»—** -« ™ 


a °d clamZ 

component " 


Hydraulic 

position the aw 

when correct. lights show 
to machine.'* After the eafejy 


guard is closed, twin 5^4 
buttons can be depressed. ™ 
Th<» auto-cyde commences wu. 

•n hnri7nnrill« ni,iu»«.l l f® 


a unit 


it whose staff are frequently duced by processes which ate ' 

_ ecoown c climate rt se«ns that reqU i red to make lengthy long- largely automated. CaDable 

Several are on offer and the many who could bejaeflt from a distance to use a call n mzchtae Capable 

newest one to be launched on TDA will install 1* « - ~ rae nsaemae 


of welding wheels 


54.70L 


« as a pre- 


the U.K. market was originally liminary stop- 
designed to Canadian govern- What the equipment does is 


New York 


Telecost is the name of the man’s ASF Instant Guides. It three-phase ac supply and recti 

ment standards and has been to produce a magnetic tape uniL a desk-top device which produces cut step-indexed,^ per- fies It by six-phase banks of 

widely installed hi Canada^A record of traffic flow data on ex- otherwise acts as an electronic feet bound booklet and hooks water-cooled silicon power diodes 

new company has been set up to change services, .trunks, etc., <bgital clock. W, ff' wlD ^ twSl to nroduoa direct weldins current C> 

sell and support the equipment saying who phoned where and Switched when a call te being £Oil<jted and 

in Britain under the name of when and how much the call made, it will give a chaoging dis- books are intended . , 

. InterScan Communication cost. play as the cost accuraulatesand motional and mdonl' PU£ in* a fully balanced high power 

Systems, Hoechst House. Salis- This tape can be manipulated tins— particularly where trans- poses, from dictionaries, address factor load on 

“"bury Road. Hounslow, Middlesex to provide department break- atlantic or far eastern calls are books, instant guides and mains supply- ----- . 

'(01-572 2871) downs and show where the coin- in progress— is enough to keep manuals, to cookery recipe books Each of the four spot welding gramme selection, produces and 

r .- it is likely that, depending od pany's network is under-era- the most garrulous terse and to stations is equipped with its own taps a holes on three 

the type of traffic, the InterScan ployed or overloaded, also point- the point 


elevator gear case caning* 01 

varvins sines, equipment has simullaneotisiy. On cotnpleS 

5^=1 nriltino- and 

V rnS ^pf t diameter, the machine takes JL'LlIIIIlg dllU gVoom Hills Industrial Estate, cycle, achieving a twin 
F Instant Guides. It three-ohare ae snnnlv and recti- 0 Road. Braintree. Essex boring operation and aTiS 

(0376 21651). The machine will spindle drilling operation, 
carry out turning, boring. out- On completion of the scco» 
facing and drilling operations dary cycle the sequence i$ cj» 
from four directions. plete and the component canto 

Developed for Otis Elevators, unclamped and removed,.^ 
incoming AN AUTOMATIC drill and tap design modifications will enable overhead grabs 
a machine, with butlt-in pro- 

processes 


J speeded 


traffic data analyser (TDA) will Ing up outside lines that are Custom Electronics (Poole), 
.be justifiable for PABX instal- perhaps defective. 14, High Street. Poole, Dorset 

latioos of down to 100 lines, In effect, this means that apart BH15 IBP (02013 71S37). 


books for scientific and industrial control unit to provide indepen- faces of components, with savings 
uses. dent adjustment for accurate in handling and machining time. 

Timsons, Perfects Works, balancing. White way Engineering Com- 

Kettering. Nortbants. The four spot welding heads pany, 50, High Street. Kingswood, 


© DATA PROCESSING 

Accounting rab, ~“ ,o MrtabIe 


costs pared 


m COMPONENTS 

Cells to 


magnetic cassette recorder. 

Stocktaker is a rechargeable 
receive/transmit unit allowing 
information keyed in to be trans- aoniY'ri 
mitted automatically via the II JCdoLAX W 
MUCH OF the work of a f ully- portable interface unit, either 
fledged computer can he per- directly into a processor or over n 
•formed by the Store 32 Logic GPO lines. It can also be plugged TOTCV 3 
2000 accounting unit by Office into a printer to give a hard Av/A vv 
Data Systems of Twickenham, copy of data collected off-site. . nf hwJr anlir load ppIIs 

yet the price of this equipment A typical working system will 2f. n?ffSh wtfLhTnl 

start as low as just over £2.500 allow an operator to record part developed 
or a rental of £70 per month, numbers and quantities of 1,000 Eqmpment offers accuracies up 
■A complete working system items in approximately 1 hour in 
mcluding software would be an actual installation and provide f™! 1 ‘{f 

•around £2.750 and be capable of a full stock report including of bulk tanks hoppera, platforms 
ledger posting covering all valuation in 35 minutes on the or for use in 

aspects of sales accounting, pur- Stockdisk stock control svstera. !f^, 0 i h ti a ‘ tuatl0 ° o ^ e ^ a J 01 ^? 
chare accounting and nominal There is a complete range of ratller “f 311 a mass 1S t0 ° e 
accounting: stock recording; pay- units to allow StockTaker tn bp “easurea. 

roll and sales invoicing. dovetailed into any existing Th» a means that applications 

Tn invoicing, the system pro- system, including a small, tine could extend to jet engine thrust 
vides for variable unit pricing printer and GPO modem A testing. dynamometer load 
and all basic control and analysis light pen attachment will be reaction sensing and calender 
totals, as well as statutory VAT available next vear roll checking for spooled or web 


requirements. 

- Payroll, payslips and earnings (0934-712156). 
record cards are produced 
simultaneously and the routines 
include simple build-up to gross 
pay, automatic detection of pick- 
up errors, etc. 

Programs are stored on tape 
cartridges and devices available 


Senodean, Wedmore, Somerset material 

maker. 


production, says the 


Eurocom in 
French move 


A feature of these cells is that 
they are insensitive to angular 
movement or side thrusts caused 
by container movement, expan- 
sion or foundation settlement, so 
that no measurement errors 
occur due to angular forces. As 



The total time for the honefe* 
beef to be flaked, bteoW 
formed, frozen, pressed*# 
packed is 20 minutes. „ 
Gaston E. Marbaix, Besssto 
Road, Basingstoke, Hants, ££*> 
3NT (0256 3141) is the seffi» 
agent for Europe and licensees 
ibt' manufacture of the Datf*# 
FOR THE semi-automatic pro- range of hydraulic presses aim 
cessing of frozen “ steaks " tbe accessories. 

Denison Division of the A hex 
Columbus, Ohio. 


Steaks by 
hydraulic 
pressure 


Corporation. Columbus, Ohio, nr- ^ _ 1 _ • 
U.S., has developed two hydraulic X II TC C£Q I C 
presses, one of 22 V.S. tons JVUil3 

capacity bench type, and the 1 

other of 20 US. tons capacity OflQ S|13T1P^ 
floor type, both fitted wilb six- CHIU- 


FIT-TON Co., of Siam 


^° r i j 816 * WlC ^ 1 • ^l e ^P^ent ETUROCOM Data (Holdings), the a result, high sensitivities can be 
.include automatic front feed and computer output to microfilm realised and displayed on a dial 
.a high-speed continuous form bureau, has reached agreement indicator. 

-feed. Output Is on a heavy-duty with Compagnie Generals de •_ __ 

ffiM serial printer with golf-baM tticromatique 0 f Paris which will J Allows endrelate^f 

b (funts Pr0,ld, ” S 2 Ch ° ,Ce ° f iC r to 

_ __ _ Under the terras of the agree- u a 


Aschorpac has put on the market this 
12-metres-long “ push-out ” trailer which 
— with twice the capacity of conventional 
compaction containers— can be used by 
municipalities for handling waste. The 
steel reinforced SO-cnbic-metres capacity 
-body has been constructed to withstand 
high pressure, loading being through an 


outer rear door, fitted with a separately 
hinged inner section, which remains dosed 
daring the handling operation to prevent 
spillage. The outer door can be equipped 
with an automatic opening and dosing 
mechanism. This unit is being constructed 
at the company’s works at Bell Lane, 
Amersham, Bucks. 


station Index tables. . 

Flaked raw beef is conveyed 

at up to 10,000 or VI ,000 lbs per Hou »«{«*** B»w. tyaso 
hour to a blender which disperses E14 *. t)T 101-790 65a5) has drwi 
fat content uniformly through the oped a machine for slitting aod 
meat. Portion-sized patties of this simultaneously heat sealing ife 
material are moulded at the rate edges of any tfiermo-pUstle 
of up to 3.600 per hour. Total material, for example, nyina 
weight can be varied at this fabric. 

poi^. The fabricated raw The company says that whib 
material has adhesive properties there are several simiUt 
which cause it to bond in a way machine* capable of cutting 
ground meat cannot. ribbons, it believe-; thi^machise 

These preformed fabricated is the only one which will ala 
pattie-? frozen to -30 deg. F. cut contours of any 
outside and -5 deg. F inside shape and sire, providing a co» 
during a trip through a nitrogen tinuous line la cut. 
tunnel are then ready for the The machine has two cutttoj 
pressing operation. The index bars with six cutters on each, 
table of the Denison press carries Scaling heat level is adjustable, 
six pressing dies to which the Maximum material width is 132 
patties are fed. A pressure of 12 metre.*;. 

U.S. tons is exerted an the meat Electrically powered (singii 
to weld each patty into phase), it has a cutting speed d 
uniform steak shape portions that 2.05 metres/minute for sbspet 
it is claimed look and taste like and 4 metres/minute fa 
whole muscle steak. ribbons. 


e banking 


s of the a-H-pp. c" mentation range, which has a 

-The company is at 7. York raent. -GGM~ -one trf tire major lower range d0Wir T0 5 " kgrbrass 

Street. Twickenham. Middx. (01- French COM bureaux, will sup- ° f . AfJ? E U A d ? is used and body joints closed by 

- 591 220U - Part Eurocoms multinational SBSH Ac thf Sr brazin » *>ldering 

customers in and around Paris. JjSJ *JL^5!5? ff? Jfare Darenth Weighing Equipment, 

Eurocom will licence CGM to use Cray Avenue - Orpington Kent, 

and market Eurocoms range of {£i£SL2Siii SfrtShSK BR5 3RJ <°n>inSton 33521). 

40 COM software indexing re J e STuSj £ E t £^1 “ 

packages related to the load on the top 

Tbe association with CGM is Elf te a -E ? iocai in( | 1 ication . ' a 

in line with Eurocom’s plans to transmitted by a capillary pipe 
meet the growing demand for a . < * la l indicator. For long 
COM service in Europe. Euro- 
, , , com now offers service from a , , . J3 . 

WITH THE pressing problem of total of nine centres: three in able - digital displays or large 
stock recording in mind, the U.K., three in Sweden, two sensitive dial alternatives (up to * T T T/ 

Senodean has evolved "Stock- in West Germany, and the' new 33 inches diameter) can be fitted. I I K 

taker” as an addition to its elec- one in France. Two types of unit are available. HV/ VV x^J .IV 

tronic slock control machines. Eurocom is jointly owned bv industrial and instrumental. In • # 

This is a fully portable unit National Westminster Bank and the industrial range (up to 50.000 
for the recording of information u.S. Bancorp of Oregon, parent kg) the bellows elements are VJ.11 Vv 
in any situation. It has a company of U.S. Datacorp. constructed of stainless steel 

calculator type keyboard with Eurocom Data, Rickmansworth. with mild steel enclosure* and PHILIPS Electrologica 
a large digital display, which is 74323- welded joints. For the instru- launched a more 


AGRICULTURE 


Recording 

stocks 

simplified 


Spray goes a long way 


THE ULVA is a lightweight port- liquid flowing on to the atomiser, 
able ultra low volume atomiser enters the chemical bottle 
designed to produce a large _ff EfHS, 

number of microscopic, even- 


For LU * UU1 iiiutLdiui. a ui iuu^ 

ro _ signal distances pneumatic or ■!•*-» 

- electrical transmission is avail- r^THilTlJs Iff 
if able. Digital displays or large A 


The importance of producing 
. . 3 . t . , .. , a spray of fine droplets can be>i 

sued droplets from a relatively illustrated by a comparison with 
small amount of spray liquid. standard sprayers wUch will pro- 
Ttae chemical is fed by gravity ject particles of anywhere 
through a calibration nozzle to between 70 and 700, microns — 
the centre of- the atomiser which thus varying between I and 
is turned at high speed by a 1000 in active material content 
small' 12 volt motor powered by This is extremely wasteful of 
HP2 batteries. what are often highly expensive 

The chemical carried tn an oil chemicals and. moreover, pre- 
base is flung off the edge of the -vents an even distribution of 
atomiser in the form of fine liga- pesticide or fungicide over tbe 
has meats which break up into cron to be treated, 
powerful millions of small, even droplets. Micron Spravors. Bromyard, 


Allison Gas Tur bines- 

Here, now in the U.K. 



The GM Allison 501— K represents more 
reliability, more Gas Turbine know-how than any 
other unit of its type- 

12,000 units have been built since 1945 
and over 450 have been installed in marine and 
industrial applications. 

Many units are currently operating in the 
North Sea. 

Talk to our engineers about your particular 
requirements and the delivery you have in mind. 

Get the security that an Allison Gas Turbine 
gives you from the greatest name in the power 
game — General Motors. 

Write for details 

GM Power Products — Europe, Wellingborough, 
Northants NN8 2DL. Tel: Wellingborough 71122 


Detroit Diesel Allison 




Of ' twin-column indirect-lift 
design, the lifts are supplied as a 
complete body • rear - frame 
assembly, for mounting directly 
on to a chassis frame before the 
bodybuilding phase. The body- 
builder can then incorporate this 
rear frame as an integral part of 
the vehicle's body, using the 


version of the PTS 6000 banking To compensate for the spray Herefordshire (08852 2397). 
terminal system in the U-K. with 1WA 

a major exhibition of the new 0 nANDUNG 
equipment in Colchester. This rp • -t i ■ 
follows the system's success in I Q1 l.l ITT 
Europe, where over 13,000 JL dll 1 1 1 t- 
terminal positions are now In- « , 

stalled or on ordeT. TOTTTIC finDf 

The bigger unit is based on the lv/1 lllO UV/U1 
6SI0 terminal computer which p 
has a core capacity of 64k bytes TT*QTTlP k 

(as opposed to 24k bytes in the 11 Ulllv 

case of the 6110). The 6810 can DEVELOPMENT of an electro- frame as a datum* for squaring 

“PJ° 3® hydraulic twin column tail-lift off the rest of the body, 

positions, two magnetic tope j or vans been completed by All . that an operator has 

the Primrose engineering group, to specify when ordering is 

Ewood, Blackburn. Lancs^ BB2 the chassis make and type, and 

J 111850,3 diBpla y® 4LZ (0254 560S1). Production the body's internal widtii. 

ana aispmys. .has started of a range of tall -lifts internal height and floor height. 

Now offered in the u.K. launch j M d capacities of 10 cwt. The stock size of rear-frame, 

a fast matrix tine printer, i[ ton> tons and 2 tons. The however, is 8 feet 2 inches wide, 
with a speed of 200 132-character are being made by the with aperture width 7 feet S 

unes per minute; the disc umt, group's mechanical-handling sub- inches, aperature height 7 feet 

^ s diary, P.TH. (Ciitheroe), Si Inches and 11 inches floor 

>l nr > 3»£! P flS’ nTfcwn Primrose Industrial Estate, height above the chassis. Ground 

3SSSSW* a.d tte S cuthet «. W2m 237S *>- is 17 mete. 

play unit which can operate in ' uaTTDIAI e 
alphanumeric (288 characters) • Wl/l 1 tnlALd 
or graphic (20,480 dots) modes, -i r* . 

In Britain, a number of pilot 
schemes are planned and systems - 1 - T AA/1 - r M-A 
proposals in preparation for i n 

major interests in the fields of TYl Cl VPC tO^TlI 
banking, insurance, broking, and AA1C*.JXV | '0 
public sector finance. * . 

Philips Electrologica is on 0206 on site 


A RANGE of polyurethane foams 
which c*" be formed in -situ, 
without metering or dispensing 
equipment, has been produced 
by the Boston Chemical Com- 
pany, Wetherby, West Yorks., 
LS23 7BZ (0937 843413). 

The foams vary in their pro 
perties, such as cream times, 
density, mechanical strength, etc. 
The resin -and foaming agent 
are supplied in 5 or 60 kg twin- 
packs (two 25 litre drums, 30 kg 
in each), and are mixed in l:l 


5113. 

e POWER 

Low-speed 
drives 

SIEMENS has Introduced feed 

drives for low-speed constant- ^ 

torque applications. Each has a proportions. The resultant foam 
matched DC motor untt together e * pan d* to about 30 times *he 
« solld j 5lalc three-phase original volume, and setting 
controller and a commutation occurs in about one minute. A 
choke. The motors are perma- gg pack costs about i70. 
nent-niagnet field machines with Suggested applications range 
built-in tacho-generator for ff-qm thermal insuletion for large 
accurate speed control. The coolers to small mass-produced 
Simoreg controller is a Cull-wave bar counter ice buckets. Other 
(six pulse) regenerative unit pro- applications include use of the 
viding a constant torque output materials for jointing cables; 
from tbe motor— -the controller's searing ducts into electrical sub- 
DC output vanes the motor’s stations* and providing buoyanev 
speed by regulating its armature i n }if e belts, small vacate, 
voltage to give a constant-torque cruisers »nd marker buoys. 

Ducting in ships and oil 


drive. 

The series comprises - four 
drives with rated torques from 
l5Nm to 3SXm at speeds up to 
1.200 rer./mifl. Machines with 
a maximum speed of 2.000 rev./ 
min. are also available. 

Siemens is .on 01-568 0133. 


refineries where there are pipe 
walls, etc., may be sealed off 
with the foam, says the company, 
adding that structural applica- 
tions such as filling voids in 
bridges, can be easily carried 
out. 


SIX FUNCTION 

You eon now buy this masterpiece 
In timekeeping, which incorporates 
the latest ■ in space age technology 
Designed for the British executive, 
this exclusive watch has nearly 
2 000 transistors enclosed in its 
elegant Solid Stainless Steel 
water resistant case. Command 
button offers 2 sec display of 
Time & Date. An accuracy 
of within 1 min per year. 

Automatic month end change 
for 4 years. Ruby red TIME 
SCREEN produces sharp bright 
display day & night. Adjustable 
Stainless Steel strap. Presented 
in an attractive case, PLUS 2 
year Warranty. This is Technology 
elevated to the status of a work 
of art 



oeRon 

TIME FOR TOMORROW 


inc VAT 

Postas 0 * ntf 

Packaging 


NO RISK 7-DAY MONEY BACK GUARANTEE 

OR. send your cheque to 

THE SYNCOH GROUP LTD- 

84-88 PentonvIHe Road 
London N1 9HS. 


Just quote your Credit Card No. 

02-837 4428 


Access/Dinars 
American Express 
Bardaycard 
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The Swedish construction industry has gone through 
a shake-up in the past four years, which has involved a substantial restructuring and 
a so far highly successful move into the international building business. 


THE SHAKE-UP in .the 
Swedish construction industry 
■was touched off by the 
collapse of the housing 
market at the beginning of this 
'•t-v* decade after the heydays of the 
<t " v 1960s. when Swedish con- 
'G- I% tractors broke records in the 
. number of new dwellings built 

r each year. The housing market 

; is showing signs of stabilising 

■ : ' at a lower level, but the general 

‘ economic recession, whose 

effects hit Sweden this year, 
has produced an overall decline 
in building investments. The 
, growth area is in foreign mar- 


1 *U Siljllthem a force to be reckoned 
. . . _ r with. . 

. The recent shake-up has 

..^intensified the trend towards 
« . / larger conglomerates in the 
i.! industry. It is not generally 
... " known abroad that • Sweden 
. - . v possesses : Europe’s single 
largest construction company, 
Skanska (Skanska Cement- 
gjuteriet), which had a turn- 
■ over of just over £500m. in 1974 
or almost f 100m. more than the 
. : second, Germany’s Hochtief. 
.. BP A Byggproduktion, the com- 
.. pany- owned by the Swedish 
' • - - trade unions, ranks eighth on 

- - the European list, while the 
- Balken group occupies 14th 
place. 

It is remarkable for a nation 
' of 8m. to have three firms 
. among the top 20 European 
-. building companies, especially 
when the domestic market is 

worth only just over Kr.40bh. 

(£4-5bn.) a year. The reason 
almost certainly the inten- 
rationalisation in building 
••:i--* , »TgsJinetbods and management tech-. 


s niqnes which the Swedish com- 
7 parties have had to undertake, 
s in order to meet their high 
l material and wage costs, and 
i wjuch have called for heavy 
i capital investments. 

The companies retain con- 
t fidence in their- long-term 
L future but, after the two-year 
L central wage settlement last 
; year, which raised wage levels 
t by some 25 per cent, and the 

■ uncertainty over building 
, investments from 1976, they are 
i worried about the-/ short-term. 
i The General - Contractors* 

Association anticipates a 

■ decline of 2 or 3 per cent, in 
the volume of Swedish construc- 
tion investments next year. 

Vacant flats 

This is in sharp contrast to 
the situation in the 1960s, when 
Swedish construction averaged 
an annual increase of 6.3 per 
cent and the &axe of new 
buildings and civil -engineering 
works In the GNP rose from 
14 to 16 per cent The boom 
was led by 'housing as the 
Government poured money into 
the building of high-rise fiats 
in an all-out effort to . beat the 
housing shortage. It was so 
successful that by the early 
1970s there were 'reported to 
be close to 80,000 vacant fiats 
in the three majdf -cities. 

In the first five years of this 
decade the overall; volume of ' 
the construction 'market re- 
mained practically unchanged, ’ 
with investments in hew build- | 
ings and works dedflning to 13.5 1 
per cent, of GNP last year or 1 
some Kr.32bn (£3.5tau)- Repair I 
and maintenance vfwk, which i 
has increased. , iif£- volume, j 
accounted for. Kr.ffi3n;|(fl00m.) | 


last year. 

The decline in housing, which 
may show a slight recovery 
□ext year, has been partially 
compensated over the past two 
years by the growth in State 
and industrial investment. State 
incentives in the form of 
release from blocked invest- 
ment and environmental funds 
to encourage industry to main- 
tain investment have resulted 
in a 10-12 per cent, rise in the 


on roads and bridges under a 
sharply reduced programme. 
Similarly, the private con- 
tractors claim that during the 
decline in house building the 
local authorities have been 
favouring their own companies 
with the understandable aim of 
maintaining employment. 

The difficulties on the con- 
struction market this decade 
have resulted in the dis- 
appearance through failure or 


areas and decided among them- 
selves their respective quotas 
of the work available in each 
area- 

The recession has also 
affected earnings though not to 
the extent that might have been 
expected. Thus, estimates by the 
Contractors' Association show a 
return (income before tax, 
appropriations and interest 
charges) on total capital 
employed of seven per cent, last 


the Building 'Workers’ Union 
bas fallen by about 30,000 in the 
past five years. This drop in 
numbers employed has been 
almost completely offset by an 
increase in productivity. At the 
same time it has produced two 
problems: a shortage of some 
types of skilled workmen and a 
rise in the average age of build- 
ing workers. 

One factor in tbe movement 
out of the construction industry' 


A force in the world 

This Survey was written by WILLIAM DULLFORCE, Nordic Correspondent 


volume of money going into 
new plant and equipment this 
year. Next year, however, 
these incentives will lose effect 
and companies will be cutting 
back investment plans in line 
with the fall in the inflow of 
new orders. The construction 
industry will then have to look 
to State investment and to the 
local authorities, who are also 
short of funds and in no posi- 
tion to raise their buildmg 
expenditure. 

The division of the available 
work between the private and 
public sector is a sore point 
with the independent con- 
tractors. The State dominates 
in the- civil engineering field 
and its own production units 
are responsible for nearly all 
the work currently being done 


merger of 700 to 800 companies, 
nearly - all of them small, 
in some cases one-man firms. 
Membership of the Contractors' 
.Association, which covers the 
larger- and middle-sized com- 
panies, dropped from 330 to. 
220, but tbe trend seems to 
have turned with a few new 
members joining this year. 
Among the big companies some 
mergers have taken place, but 
there have been no spectacular 
failures. 

Tbe concentration among the 
top companies has. however, 
produced one unfortunate effect 
recently. The managing 
directors of six large construc- 
tion companies have been 
charged under the law on com- 
petition restrictions. They had 
allegedly divided Sweden into 


year, averaged over the industry 
as a whole, which is the highest 
this decade and compares with 
?.l per cent, in 1969. This year, 
however, the wage increases 
will affect results, although they 
.have been partially balanced by 
a drop in material costs. More 
serious is the decline in new 
•orders, which led Mr. Ulf 
Widerstrom. Skanska's Manag- 
ing Director, in his report on 
the first nine months of this 
year to forecast a heavy drop 
in employment next year. 

The labour situation in the 
Swedish construction industry, 
however, is complicated and one 
of its most interesting aspects. 
There has been a steady drift 
of.' workers throughout this 
decade from construction into 
other industry. Membership of 


has been the decrease in the 
wage differential enjoyed by 
building workers. The margin, 
which five years ago was 35 per 
cent compared with the average 
industrial wage, has sunk to 
around 15 per cent as a result 
of the policy of solidarity or 
wage equalisation pursued by 
the Trade Union Confederation. 
Recruitment among young 
people fell off sharply and has 
been causing worry for the 
future, but this year the num- 
ber entering vocational training 
aimed at the building trade 
increased slightly again. 

The decline in employment in 
the construction industry is not 
a national economic problem 
and has brought no reaction 
from the Labour Market Board, 
but the ageing of the labour 


force and the dearth of recruits 
could be serious for the indus- 
try itself, for the Swedish build- 
ing worker is probably its major 
asset He is a highly skilled 
craftsman, able to accept res- 
ponsibility. Much of the manage- 
ment in Swedish building 
devolves on foremen at the site 
level, most of whom can read 
blueprints and act inde- 
pendently. 

Swedish building workers are 
also motivated by payments 
systems which offer real incen- 
tives to complete their jobs on 
time. There are several system 1 ! 
based on a mixture of fixed 
wages and piecework rates, 
negotiated with the union for 
each construction job. The latest 
Incorporate a group contract 
under which a learn or workers 
gets a group payment for a given 
job with bonuses for completion 
on or ahead of schedule. The 
payment is sometimes agreed 
as a cash sum or calculated as 
the number of man/hours 
needed, which is agreed with 
the union and paid at thb hourly 
rate fixed in the central wages 
agreement. There has been no 
official strike In the Swedish 
construction industry for a 
decade and only a few wildcat 
strikes. 

The skill and reliability of its 
workers have been central fac- 
tors in the development of the 
sophisticated management tech- 
niques which are the hallmark 
of Swedish construction. They 
depend on the devolution of 
responsibility. The growth 
of Skanska. for instance, has 
been due in no small measure to 
its decentralisation policy, 
which has entailed a breakdown 
into some hundreds of separate 


profit centres. 

A “profit centre ** 1* 

frequently one man, the project 
manager responsible for one 
major rnnstructinn site or 
several small ones. Iln will ba 
involved at alt stages uf the con- 
tract from ousting t:> completion 
and will have complete responsi- 
bility for carrying nut the nut- 
tracl. Experienced project 
managers can earn well over 
Kr.JOU.OtW (£11.000) a year and 
earnings at other lower levels 
of responsibility are corres- 
pondingly goud. 

Tlie overall decline In build- 
ing investment has inevitably 
affected the material suppliers, 
among whom there have been 
some failures and takeovers. 
Cement kilns have been closed 
down and there is now some 
doubt whether the industry' will 
go ahead wiih plans to hmid 
larger, mure efficient plants. 
The switch tn new materials, 
away from concrete, which has 
conic with the present trend 
towards low-rise housing leaves 
companies in same confusion 
about future demand. 

The effort by contractors to 
get into the offshore supply 
market and. in particular, to 
produce concrete production 
platforms is equally uncertain 
in view of the sudden stoppage 
in new orders from North Sea 
operators. The debate on 
national energy policy, sparked 
off by the oil crisis and the 
growing public reaction against 
nuclear power stations, intro- 
duced another indeterminate 
factor into both the contractors' 
and supply companies’ future 
estimates. With the Govern- 
ment decision to build up to 33 
nuclear power stations and to 
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TheOfkiiuoto Nuaear Power itction, Fmiono. 


‘V^ri^gcfhpn preyed ; •• 

i Po«RP$ Mkafe Peru:; 

Wp are Europe’s largest construction com- 
pany with rapidly increasiiig worldwid e 
engagements. Internationally we work mainly 
with technically advanced constructions, 
although we undertake all kinds of projects. 
Design/constriict and turnkey contracts have 
become somethingof a speciality for us. 
Ibchnical know-how ofhigh standards is one 
reason for our success. A good and sound 
economy, which guarantees the fulfilment of 
all our engagements ? is another. This is our 
consolidated balance sheet, December 31, 
1974 - in thousands of Swedish Kronor (1.000 
Swedish Kronor = £91.60 in August 1975).. 


hef.iji:virD' jo’-Wcrsaw, Poland. 


Assets 

Currentassets: 

Cash inhand and bank balance 716,235 
Receivables 1,226,058 

Properties classed as current . 
assets _1349,601 







Power stdHori in Sc!lefted/Sv/eden. 


W- 



Fixed assets: • 

Other receivables 
Shares and participation 
certificates 

Machinery and equipment 
Properties classed as fixed 
assets 


1-349.601 

3,291,894 

184,171 

228,278 

170,564 


Liabilities and Equity Capital 
Currentliabilities 
Uncompleted contracts 
Billings from commence- 
ment of contracts 
Expenditures from com- 
, mencement of contracts 




890,888 


_ 152.673 
735,686 
Total 4.Q27-580 


Long-term liabilities 
Special appropnations 

Share capital -f reserves 
Net profit for the year 


4,986,086 

im- 

cts ^4J81.533 
804^53 

L51 0,927 
622,642 

163,721 

34,849 

Total 4.027.580 


SKANSKA 

CEMENTGJUTERIET 


Fack,S-201 10 Malmo, Swedou 
Telephone 01046-40-1440 00; 
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- one of the leading 
building contractors 
fi Sweden. 


The Foundation of the Company and 
its Present Activities 


ABXAVagforbati r'mgar AB was establi- 
shed in 1918 as the first company in 
Sweden with the specific purpose of 
maintaining and improving the roads 
of the country. ABV including its 
subsidiaries are today general con- 
tractors over the whole of Sweden 
carrying out alf kinds of civil enginee- 
ring works and house building. ABV 
furthermore produces and sells as- 
phalt. concrete gravel and crushed 
products at 24 factories all over the 
country and has permanent stores and 
factories at 10 different places. 


In recent years ABVs building activi- 
ties abroad have increased -consider- 
ably. Among other things ABV has 
constructed or is constructing in Bul- 
garia (Hotels}, in GDR (Ferry Berth), 
in Poland (Sawmill), in Saudi Arabia 
(Water Tower, Water Distribution Net, 
Improvement and Beautification of 
urban streets. Air Control Tower) and 
in Czechoslovakia (Department Store). 
The machinery is of substantial size 
and has a replacement value of about 
Skr ISO million. 

The Head Office is situated on the 
island ol Stora Essingen in Stockholm. 


Turnover and employment 


ABV is expanding rapidly. Turnover- 
- 1965 Skr 287 million - Skr 540 mil- 
lion in 1970 and about 1.400 million in 
1975. The number or people employed 
during full season, is about 3,600 
operatives and 1.500 employees. 



The Financial Times rriday December 5 1975 

SWEDISH CONSTRUCTION II 



Housing demand quiet 


VKGFORBKTTRINGARAB 

STOCKHOLM • SWEDEN 


X 


MEMBER OF THE 0 BAIKSN GROUP 


THE STANDARD of Swedish 
housing can be matched in few 
other countries, yet it has Ion? 
been a "problem'' in Sweden, 
the object of an often acri- 
monious, political debate. The 
regulations and controls on the 
building and financing of 
houses and flats are eo compli- 
cated that many Swedes have 
trouble in understanding them. 
Controversy persists over The 
type of housing to be built: the? 
ruling Social-Democrat Part - -' is 
in principle against one-family 
detached homes at the same 
time as one-family houses are 
taking an increasingly large 
share of new buildings. 

Swedish bousing construction 
is at present hovering in a 
transitional phase. The builders 
hare more or less come through 
the crisis which struck the 
trade after the over-binlding of 
the ’60s and the structure of the 
industry is gradually stabilising, 
but nobody is yet sure exactly 
when or at what level house 
building is going to settle down. 
Hopes that 19* a would see a 
recovery have not been fulfilled 
and have now been transferred 
to next year. 

The 1960s we-e the golden age 
of Swedish building, when 
builders soared headily on the 
housing boom. Annual pro- 
duction averaged 105,000 homes 
nr 14 a year for every 1.000 
inhabitants. A million homes 
were built in a decade. 

The collapse came in 1973 
when work started on just under 

80.000 new buildings. A similar 
figure was achieved in 1974 hut 
only because of a temporary 
VAT concession which brought 
a rush of housing starts in the 
last two months. A figure of 

70.000 new buildings was pro- 
jected for this year hut in the 
first nine months the Central 
Statistical Bureau recorded only 

30.000 and it is now evident that 
work will start on no more than 
some 50.000 homes in 1975. 

The Construction Contractors' 
Association estimates that the 
average for the two years 1974 
and 1975 of 65,000 buildinss 
started a realistic portrayal of 
current demand. Investment in 
housing in 1974 was Kr.ll.3bn. 
f£1.25bn.) or 35 per cent of 
the total building and civil 
engineering investments. 

The Association anticipates a 


fall in investment volume of 8 
per cent, both this year and 
next and expects work to 
start on about 60.000 homes in 
1976. In contrast to a Govern- 
ment committee, which recently 
concluded that there would he a 
demand for 70-75.000 homes a 
year in the ten-year period to 
1985. the Association believes 
housing will settle at a level 
slightly above 60.000. 

The collapse of the housing 
market has also been accom- 
panied by a reaction against the 
type of home built during the 
boom. Up to 1971 ** small 
houses” (equivalent to Britain's 
detached and semi-detached ) 
accounted for only 30-35 per 
cent, of total production but 
have steadily grown in 
importance since then. As the 
number of high-rise flats started 
has been more than halved, the 
share of “ small houses ” reached 
65 per cent, in 1874 and could 
well be 70 per cent, this year. 


Vacant 


Government policy in the 
1960s scored an outstanding 
success in solving the housing 
shortage but Swedes have since 
let their rulers know- that they 
do not approve of the quality 
and type ol housing provided. 
At the beginning of this year 
there were still 30.000 vacant 
flats in the main cities, although, 
the number has certainly 
declined since. 

The high-rise concrete 
suburbs have been criticised for 
creating a stereotyped- in- 
human and impersonal milieu. 
Services in many instances 
proved to be inadequate despite 
the careful planning. There has 
since been a decided move in 
favour of " dose-to-the-ground " 
living and a more varied, 
friendly pattern. The authorities 
have stuck to tbe principle that 
social solidarity must be intro- 
duced into housing and that 
there should he no segregation 


info ghettos or slums for the 
less well-off by shifting _ 
emphasis to *' mixed ” living 
areas, where different types of 
housing — blocks of flats, town 
houses and villas — arc mingled. 

A side-effect of the changing 
trend has been the lack of work 
for the cranes used in high-rise 
building. One estimate suggests 
that close to 2.000 cranes, rep- 
resenting a purchase value ot 
about Kr.400m. (£44m.) t are at 
present idle. 

People complained about the 
high renrs charged for the flats 
built in the 1960s. but building 
in Sweden is expensive and the 
rents charged were by no means 
in balance with the true cost 
Of construction. The Contrac- 
tors’ Association calculated this 
year that the production cost for 
the completion of one square 
metre of dwelling space in a 
block of flats was Kr.1.550 (or 
£16 per square foot), including 
thp cost of land and ground 
works. Materials account for 
Shoo per cent, nf the total and 
wa'-es fur close upon 20 per 
cent. 

Over the last 20-year period 
building costs have risen roughly 
in lino with the consumer price 
index or by 100 per cent. They 
have hecn accompanied by a 
marked rise in standards. Flats 
now being built are larger and 
better equipped. However, the 
builders claim that this improve- 
ment has been covered by the 
increase in productivity and 
that, if the inflation factor is 
excluded, a modern flat would 
not cost more than it did 20 
years a go. 

The private builders argue 
that rents should he set at a 
more realistic level, but it is 
hardly possible politically for 
the Government to cut subsidies, 
which have been estimated to 
account for Kr.60 a year for each 
square metre of flat space or to 
some Kr.4-5.000 (£445-550) a 
year for a three-roomed flat. 


The rent subsidies are only 
one sample of the steering of 
house building by the authori- 
ties. State and local. Private 
firms as developers now account 
Tor less than half total housing 

construction and they complain 
both about the relative in- 
efficiency of the local authori- 
ties’ building companies and 
ahout the maze of regulations 
and paper work now involved in 
building s house. Loral 
authority housing companies 
currently account for two thirds 
of the construction of flats. 


from the law which has kJ 
given by some other citv^j 
cils. A Kr.l50m. loan 
been set up. to finance 
purchases by the local ■21 
unties. 


The intention behind 
law is to stop land specu^J 
and to keep prices down, ppJ 
have already « tailed to tfajj 
this year, suggesting that* 


Government is aduovijw' 
aim. One of the larger ‘ 




Nationwide 


Two co-operative organisa- 
tions, the HSB t National Asso- 
ciation of Tenants’ Savings and 
Building Societies) and Svenska 
Riksbyggen (the Trade Unions 
Co-operative), build on a nation- 
wide scale. HSB built 9.00U flats 
in 1973. of which 4.000 were in 
blocks run on a co-operative 
basis. Svenska Riksbyggen com- 
pleted ninre than 11.000 flats, of 
which some 3.500 are managed 
on a co-operative basis. Those 
blocks nut run cn-operafivelr 
are managed by local (non- 
profit) housing companies. 

This year s new land law has 
come into force, stipulating that 
State building loans will be 
available only for land bought 
from a local authority. As 
hardly anyone can build with- 
out a State loan this will effec- 
tively curtail private building. 
A ten-year transition period has 
heen allowed for building so- 
called "uninhabited land,” nr 
land in an undeveloped area, 
privately owned on November 
1, 1974. 

The new law applies both tn 
new buildings and tu renova- 
tions. It has already ied to a 
clash between lhe Stockholm 
City Council and private build- 
ers. seeking to buy up, renovate 
and eventually collect rent on 
existing property. The council 
is refusing tbe dispensation 


companies has just sold 
plot of land to a local autos*! 
ai a price lower than thJjJ 
which i* bought the land ton! 
1960s. The company expkijZ 
that the lack of a 
plan would prevent any w 
mg on the plot 
immediate future. ■ ■ 

The land law is acConpaiJ 
by new regulations under wtSl, 
State building loans ^^1' 
available only when -the 
ing job has been put out a 
competitive tender. The 
in? of houses on single plot^s 
exempted and no tenders 
V needed fur renovsi^ 
Building "on own accounr cb 
continue without tentJenw 
until July. 1979. Local 
oritiec will play the centril Me 
in interpreting and applyi* 
the cum petit inn regulations,. * 
The increase in the dcmo( 
for small, one-family houses W 
forced local councils to tern} 
the.ir earlier plans, a pruta*! 
which is time-consuming gad 
has been complicated bj 
minor rush to build at thaejj 
of last year, in order to 
advantage nf the VAT cow® 
sinn. Local authorities areata 
feeling the pinch of thegeueni 
recession and, with rising ras& 
for other services, have If* 
money available. The Coign 
tors’ Association, thenU 
feels mat planning delays at 
local authority level can he 
further, inhibiting factor tatbft- 
recovery in housebuilding, w 
which the industry is looker, 
next year. 


Building materials 



DOBEL.THE BUILDING 
INDUSTRY'S NEW WORD FOR 
FUNCnONABILfTY 


Whether you require efficient heat insulation, 
noise reduction, good acoustics, wide, free 
floor areas or simply aesthetic appeal-all at 
the right kind of cost-Dobel plastic-coated • 
steel sheet has the answer 
' Developed for the light Swedish construction 
method. Dobe!,with its base of high-strength 
galvanised Swedish steel, offers a range of 
plastic coatings, able to withstand the climatic 
and environmental rigours of locations 
where they're already working hard. 

Places such as Greenland. Brazil. Canada, 
Wand E Europe. Scandinavia and the 
Middle East, fer example. 

The steel's hich strength is maximised in a 
range of ten roll-formed sheet profiles, all 
designed to give optimum loadbearing 
capacity. 


ScanrfinaGum,thB largo Indoor arena ki GottTflnburg tor 

sports . mass nwaongs.cong re s se a. concerts. even own. 

Moasortng 108 rti. In dwmotirt arena vras boat from 
Dobel sheet the roof and internal wall sheets partly 
perforated for ecoUSSc reasons. 



So besides opening up all kinds of flexibility 
in construction in-door and out Dobel means 
big economies in bath short and long term. 
But functionability doesn't stop there. 

For facade claddings, Dobel provides toe 
. designer with a variety of versatile colours 
and shapes.To fit your budgetspecial 
patterns and symbols can even be custom- 
designed, too. 

Dobel is developed and made by Stora 
Kopparberg. Europe's leading produoerof 
steel sheet for building. So behind Swedish 
quality you've reliable service both before 
end after you buy. 

Facts and figures are available from your 
representative listed below. 

Get in touch now. And bring a new freedom 
toy our next project. 


STORA KOPPARBERG 


Main office DOMNARVETS JERNVERK, Pack, S— 781 01 Boriange, Sweden. 


Subsidiaries 

■Denmark; 


Norway: 


Finland: 


Stora Kopoarfcerg A/S. Mitchellsgade 9, DK-1568 
Copenhagen. 

Stora Kopparberg Norge A/S, Postboys 3*10. N-1301 
SancSvika. 

CY Stora Kopparberg ARTarkk 'ampujankatu 12 A. 
SF-00150 Helsinki 15. 

LUC and Republic of Ireland: Stora Steel Ltd. P.O. Box 21, 

Slourhndgc. West Midlands DY9 8RR 
Germany: Stora Kopparberg Stahl GmbH.. Postfach 7109, D-4 

Dussektaf. 


Switzerland: Stora Kopparberg AG. FahnJibnjnnenstrasse 5. CH- 8700 , 

Kusnacht-ZH 

Main Agents in Europe and the.Middle East 
Austria: Schwed-Bau Bauelemente GmbH., Kranewitterstrasse 10^ 

A- 6020 Innsbruck. 


Office for the Middle -East 


GAC Shipping Ud» 
Trading Division. 
Skeppsbron 30, 
S-111 30 Stockholm, 
Sweden. 



SWEDEN’S building material 
producers are for the moment 
reeling from a triple Mow — 
the slump in the building in- 
dustry, the price freeze which 
lasted 12 months from March. 
1974, and tbe shift in demand 
from heavier towards lighter 
materials. Few companies antici- 
pated the switch and several, 
especially those who had . used 
government subsidies to invest 
in concrete element production 
during the big boom of theT960s 
have found themselves ? over- 
extended and have had to dose. 
The merchants, too. found that 
they had expanded too fast; 
while the downturn has for the 
time being halted the spread of 
tbe self-service warehouses. 

With a further slip in sales 
volume expected next year the 
Immediate prospects are not 
good. Attempts to expand on the 
export side have met tough 
going, as material producers 
from other countries with declin- 
ing building activity had the 
same idea. Those who are still 
doing well are the producers of 
thin steel sheet and profiles, 
fibre boards, gypsum board and 
mineral wools, whose products 
have been favoured by the trend 
towards low-rise housing and the 
emphasis on better insulation. 
On the whole, howerer, the 
materials producers feel that, 
although they employ some 
300.000 people, their troubles 
are receiving less publicity and 


attention than those of the con- 
tractors. 


The Swedish maferials,tnarket 
is valued at Kr.lS-lSbn. (£1-7- 
£l.Sbn.) with exports, including 
wood products, accounting for 
a farther Kr,6bn. t (£670mJ. 
There are imports of about 
Kr.lbn. (£110m.). The market 
for the heavy, load-bearing 
materials is covered by a very 
small number of manufacturers, 
but it is estimated that there 
are altogether some 5.000 firms 
involved in the .building 
materials industry. 


environmental restrictions 
placed on American domestic 
production and the opportunity 
is only a temporary one. 


Inventory 


Gementa’s monopoly position 
has been permitted by the 
Government, because it recog- 
nised tbe need for large-scale 
production, if prices were to be 
kept down and Swedish cement 
ahle to keep nut foreign com- 
petition. In return the Govern- 
ment has bought 5 per cent, of 
the Cementa shares snd 
appoints two of its Board mem- 
bers. Its prices are watched 
closely by the Price and 
Monopoly Board. 


The dominant group is Euroc, 
which had group sales of nearly 
Kr5bn. (£2 20m.) last year, but 
saw its earnings decline so 
rapidly that only inflation in the 
shape of inventory . gains was 
able to keep it in profit Cement 
production is monopolised by 
Cementa. a Euroc subsidiary. 
Sales declined by 4-5 per cent 
in J974 and are expected to fall 
by about as much again this 
year. The Central Statistics 
Bureau, which has only started 
to issue figures for building 
materials this year, reported a 
drop in deliveries from 1.7m. 
tons for. the first half of last 
year to 1.57m. tons in the first 
six months of 1875. 


Cementa has found some 
relief from the collapse of its 
domestic market is exports to 
Florida, but these have been 
feasible oniy because of the 


Cement production is seen 
from a strategic and security 
point of view in neutral Sweden, 
as well as from tbe straight 
business angle, but for the time 
being both Euroc -and the .Gov. 
eminent are in something of a 
dilemma. Earlier it had been 
planned to. dose down two nf 
the seven kilns, in order tn 
make way - for expansion of 
capacity at the Gotland plant 
from 900.000 tons to 2m. tons 
a year and obtain the cost 
advantages -of large-scale pro- 
duction. Now that the domestic 
market has dropped so heavily 
and the .export potential is 
unsure, there may be some 
doubt whether the plan will he 
pushed through. One kiln has 
already stopped production. 


quarters were being moved 
Belgium. 

The building industry 1 * 
of . sieel has risen steaw 
during the last ten yean u§j 
accounts to-day for about 
quarter of total Swedish stall 
consumption, but the expanse* 
recently has come in the 
sice! construction products 
galvanised and coated shT 
profile*, whereas the market 
reinforcing iron has declwidj 
Dmnnarvet, the main produsf 
of thin constructional steels. ft 
expanding output 

Steel Is not a tradition* 
Swedish -building material ri 
although it was used in the 
Parliament building— and fa 
Swedish architects are yet 
fortable with it. In wood, irtw 
is, tbe situation is mixed. 
based products account J* 
more than half the total Sweaa 
exports of building materae 
Some two-thirds of the am® 
sawn timber production an®* 
cubic metres is senen* 
exported and of the remaio* 
two-thirds goes to the don**® 
building industry. The 
and factories producing 
houses have, a combined ft” 
over of some Kr.Sbn. (ISSW 
of which little is exported- 


A force 


CONTINUED FROM PREVIOUS PAGE 


allow limited expansion of 
hydro-electricity the short-term 
prospects have at least been 
clarified in this sector. 

The general uncertainty 
about the short-term prospects 
was undoubtedly one motive for 
the campaign launched this 
year by the Contractors’ Asso- 
ciation against “ own building ’* 
by tbe State and the local 
authorities. It estimates that 
building on own account by 
public authorities, which covers 
many civil engineering works, 
comprises about Kr.8bn. 
(£8S0m.) a year or some 20 per 
cent of tiie total construction 
market and involves 65.000 of 
the 300.000 people employed in 
the industry. 

The Association’s main com- 
plaints are that there is no 
control over the costing of work 
done by State and local 
authority agencies and accord- 
ingly no check on their effi- 
ciency, such as there would be. 


if the work were open to com- 
petition. Secondly. during 
downturns, such as the one 
which has been prevailing over 
tbe past four years, the public 
authorities ensure employment 
for their own staff with the 
inevitable result that practically 
all the cuts in- work available 
fall on tbe private sector, it is 
claimed. 

As in most other European 
countries the uneasy relation- 
ship between public authorities 
and the private contractors and 
the Government’s need to use 
building as an economic regu- 
lator are facts of life for the 
industry. Tn Sweden the Gov- 
ernment already has very tight 
control over construction. It is 
pursuing its socialist policies, 
but ii would be surprising, if it 
put further obstacles in the way 
of an Industry which has just 
begun to prove itself as a 
foreign currency earner— not at 
least in an election year. 


Hopes that the construct inn 
of concrete offshore production 
platforms for North Sea ail com- 
panies would open fresh vistas 
for the cement industry have 
been disappointed, as new 
orders have failed to follow 
the earlier. Better prospects 
are offered by the decision to 
continue with the nuclear 
power programme to at least 
13 stations, but the present 
climate of opinion in Sweden on 
the hazards of nuclear power 
production means that a com- 
pany cannot confidently count 
on long-term outlets in making 
its investment decision. 

In contrast to cement, con- 
crete products are produced by 
a considerable number of com- 
panies. In particular the con- 
crete element business expan- 
ded swiftly during the 1960s 
trader Government encourage- 
ment and subsidies with a 
resulting over-capacity. By the 
end of the decade the branch 
had a capacity of some 20.000 
flats a year, whereas actual 
building never rose above 
15.000 and, if the present de- 
cline in multi-storey building 
continues, it is expected to drop 
to a couple of thousand annu- 
ally. 

Light or cellular concrete pro- 
duction is 'shared by two com- 
panies, Siporex. a Euroc sui>- 
sidiary. and Ytnng. Enrnc's 
last annual report revealed that 
the larger part of Sipnrex's 
domestic production was being 
closed down and its head- 


Upwards 

The British market i» 
important for Swedish 
exporters but has been 
non-existent for the P 3 ^ JI 
months and Swedish saw 
stocks are very high. Thcrs^ 


signs of a market recovery 


in Britain and on the f* 
tinent and a slight up*“ 
movement in the deflated ptf®- 
At home the trend to* 1 
smaller, .one-family houso. 
made tirrfber more fashio^ 
again for building but tnej^ 
growth area is io the par°° 
and fibre boards, 
favoured by the new, 
saving construction 
The wood fibre industry. 
among Ten companies. 
annual sales of some 

(£55m.). Although the 

material producers, 
from wood, have ensured 
kets in the lone run botn 
home and abroad, thtf 
one major problem — tbe ^ 
age of raw material ,ri . 

Swedish forests and the v 
petition for supplies • 
pulp and paper industry- ■ 
In the short-term the h» ^ 
material merchants ^ 
ducers alike can ^ ( 

improvement. Since ihe L - 
ihe 12-mnnth price frt&* • # 
posed by the Government 
materials, such as ® ^ 
asphalt, precast conenri*^ 
bricks, in March. I9" 4 - ^ 

have moved slightly 
hut not enough to cntnFf^ 
for the decline in detnano- ^ 
construction itself PJ^** t ) 
i - some time in 19 77 ' 
materials industry * lU 
problems. 
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PURRED BY the rise in oil far been able to produce a sav- and expects to be producing it will function well at tempera- it is claimed, cutting heat losses 

■rices in 1974 the Swedish Gov- ixsgs on windows commensurate 10.000 a year in a couple of tures down to “-5 degrees C from ventilation to one-third. 

*, rament has introduced a most with the additional. Initial cost years at a price of around biit, if rbere is a temperature The total annual investment 

* v- mbitious plan for energy con- Experiments have been con- Kr.10,000 (£1,100) each. 


at refining the techniques, in * engineering, but offered some 
which they already specialise, ; short-term relief. A “ cautious " 
such as Tunnelling and blasting, expansion of nuclear power will 
and in developing materials and entail the building of two more 
methods originated abroad, ; plants, while the Government 
Dealing wjth rock is not un- 1 has decided in principle that 
naturally a speciality of a ; hydro-electric capacity should be 
nation, which • produced Alfred; built out by a further 5 TWh 
Nobel and in Atlas Copco has (Terra watt-hours), 
one of the world's leading; The hydro-electric pro- 

manufacturers of drilling equip- gramme depends, however, on 
tnent. ,the report xo be made by a 

From the time of World War committee studying the 



The of — 25 degrees C outside, it can- in building research in Sweden w * len a shortage of steel : environmental effects of further 

130m forced the builders into con- dam and power station building, 
orcaiusa- Crete, the Swedes have special-] Swedish hydro-electric power 
Institute for ised in concreting techniques, in j production will reach 61TWh 

lUlfc * ■ ■_ I — ^ n,,« #,/ nn Intnl 


cavern takes from one to two 
years to build. 

The basic principle Is simple 
and ingenious. A cavern is 
blasted out. so that its proof 
lies under the water table in 
.the rock. Water seeps through 
the fissures into the cavern, 
where it is pumped out. forming 
a so-called cone of depression 
around the cavern. The stored 
oil then floats on the ground 
water, which will prevent :t 
from penetrating the surround- 
ing rock. This, in turn, means 
that nil products can he stored 
against the naked rock wall. 


: i, ti r i n g the next ten years and buildings, and In treating the ho coupled to existing central then be required. 

achieve, a constant level of insides of double-glared win- heating systems. 

, : consumption from 1990 on- tf ows -y^th white bide* to cur- Mr. Kurt Karisoo. - managing- 

■ ? ^•'ards. It has been calculated tail the radiation loss, which director for the Euroc sub- Snlfir PTIPTOV 

i. aat honshiS accounts for 42 par accounts for about twrtblrds of sidiary. Klimatkyla, compares 1 CUCA BJ 

; v _ ent of Swedish energy con- total heat lost through the running costs of his pump The Swedes like other nauons , ■ , , 

gumption or for some -13m. windows. ■ ' ' . ’ favourably with oil-fired and ba ™ befc£bnUdinc emwtaMtol b? a further 01 peT cent - for ronslructjonS - 

■ ubic metres of oil a year. cost- ^.rimehts have so electrical heating. For a house hom l One wain built b y «“rgy research. Steelworks, such is Store 

"-.•lg • Kr.4-5bn. . (£459-£550m.). t____ '’/Rut thw needing 30 kilowatts heat an p:„ rnn nMr u 9 i mn j n Southern 'Hie Institute can show an im- Kopparberg's Domnarvet Works 


***™'“- inriwiwrp But thpv Kuawaus neai an 

'md. some experts contend that oil-fired burner would consume 


Building Research - which is particuiar in pre-stressed slruc-i out of an estimated total 
financed partlv bv a" direct State tures and in slipform casting.! potential of 95TWh ; . when all 
grant and partlv bv a levy on Recently, with the change in ; the plants so far licensed are 
the building ‘ companies housing fashions towards low- ■ completed. Development of the 
equivalent to 0.6 per cent of rise buildings, there has been , remaining 34TWh. potential ha* 
their wage bills’ now increased a growing trend towards lighter ! run into strong environmental 

i opposition. 

! The decision to pursue an 
, ’* active oil policy should pro- 
vide the civil engineering 


Offshore 



' percentage should be even shovm mat J be -^ ist,, ? s in an hour 1.5 litres 
t r ; .^'-igher. Inevitably, over the past douhl&glaad - wlndmvs -in jfc. 075 ' (g^p); 

• ' / J 01 t f TuZahie) ^ ators ™ uld consume elec- i t WsTfiooV area* ofl50 square has become ton much of a creasingly 

' ’ d d fc 26 'about 6 for Kr.l.30-L50 metres, triple-glazed windows bureaucracy and that its duets, e: 

; as been concentrated on ways ^ -..Si fl4.4-16.7p) in Southern and a 52-square-metre inclining research is not always directed from warehouses, industrial 


sophisticated 
extending their 


s ?>-l f improving standards of heat the single-glazed winefows^ tised Sweden while the heat pump nmo of etaatenvared cells to to the benefit of the companies, and farm buildings to hous- 


out in projects. Negotiations 
over Norwegian nil supplies 
will determine whether or not 


^isolation, ventilation and regu- on the . Continent. The > differ- • 
l ' 7 ition systems,- which ' are Mce in the .D-vaTues for 


pump ramp of glass-covered cells to to the benefit of the companies, and farm buildings to hous- ; refinorv caoarity is to be 

4 kw/ collect solar enersv. Water which finance it. The industry, ing and offices. Granges has ...... o - 7 ... v, 


enerator would require 3-4 kw/ collect solar energy. Water which finance it. The industry, ing ana omv«. ur«isr» «» b ... Sweden" and whether 
, . . 7.-- ----- -- _„ lle in hour of energy costing Kr.0.45- heated when passing through on the other hand, is slow in developed a system, dubbed . . nmolilMM: -.m b c 

. I'Mdy h.gh by British or con- Hre wUs in «atogioUKs ,s 060 (5 . 66p) tie collectors. Tpuiwd into suS^ projects which the In- fiHKK). far series production of : “lA" 11 "Tf itow 

. .^mental measures. Therc two snags. The coils in the floor with any sur- stitute might finance. Com- housing based on thin steel ? J; ' * - “• 

After the oil ensis home heat- flours and 1.3 lor aouineni injtial cost for the heat pump plus energy being stored in a munication between the In- units, which has not yet come, 

-to J 35 costs in Sweden have more oweoisn. is much higher. And the pump tank for later use- The ventila- stitute and tho companies does into production. Junga Engin- 

•i 1 .V.? an doo ®l ea - M ^ owner This is were , Professor Inge- can raise the room temperature tion system features a heat not appear io be of the best. eering makes a detached house. 
r sav ? fairly repidly the mar HSglund believes real pro- by no more than 25 degrees C exchanger, which absorbs the The companies themselves, known as the Functura. built 

:igher ,nitjal capital invest- gress can be mad& ;He displays- compared with the outside heat from the outgoing air and both those producing materials mainly 

„-,i ,' ? nt needed to build better in- neWt sandwich wall construe- temperature, which means that heals up incoming air, thereby, and the constructors, are adept sheets. 

P°^ erQ - tkms. designed for single- 


from trapeze profile 


SiXi c!EI famU ? houses, wilich give U- 
a high values of 0.21 and. .022. The 


;ent is introducing strict^ 

-. ’^’ ■gulations, which make 

t ‘;; andard of insulation bbliga- traditional continental construe^ 
.. : new buildings, and the ^ faas an outer . brick facing. 

‘■. jjrlders are tightening up their a 50mm air space and an inner 
, L : :V P. ,5°^ °! practice. In: the wa]L ^ : new Swedish 

^tiding technology diviston of constniction mmptiseii a . b rick 
. ; Royal Institute^ of Tech- ^ a narrow ^- ^ 5 p ace . a 

, rjlogy a lot of work is being protection dayer. (board or 

- yne on walls and windows, ex- miaer ^ woo i a 
A ?n men ting with various sand- - . . .. _ 

’•r-v ich techniques. mineral wool Slab, a moisture 

lCL “ ul 4 UKa - bamer (plastic sheetipg or im- 

pregnated paper) ^and plaster 
board. ; v 

The initial cost of : a Home 
j... Tests on a group of Rats built would be higher bulrit-' would 
. ‘ ' the 1940s have 



engineering 


irampdiaie \aluc for the 
companies the Government 
decision to expand storage 
capacity for crude oil and oil 
„ products. 

Rock cavern oil and cas 
■ storaso is a Swedish speciality 
and. although const met inn ha-, 
so far been confined mainly In 
Si’andmavia. there should lw» a 
ennsiderabl'.* export potential in 
countries, whore the geolugical 
conditions exist. The Swedes 
say that co* i trends for storage 
above ground now make it 
economical to const met caverns 
with special reinforcement 
techniques even in puor-qualily 
rock. 

It is claimed that caverns aro 
cost competitive with surface 


■avmgs 


SOME SWEDISH companies of the construction market or his own construction depart- references of recent jobs to 

said to be renaming their civil some Kr.8.5-9bn. <£950.1bn.). ment. potential customers. Their dis- 

engineering departments “land Less of it however, has been Private contractors still have CDnter « over tbe road-building " for^ storaec vol unicV ;«f 
divisions,’’ to mark the dearth coming the way of the private jjj e Don's share of surfacing situation, as well as with local ]0 [v.]ho tinn barrels of nil and 
of major civil engineering pro- companies and this is due prin- wor k and bndge building, but authorities’ campaign launched above g ' nd that the cost ppr linil 

road " with a fall in new motorway tiiis year by the General Con- of _ cavern decreases more 


^ . : .. jects and their reliance on cipally to the decline in ^ t B 

• -t «hii- 3180 . Produce _ ^significant smaller, ground installation building. Tbe Swedish roads bu flding from the 300 kilo- tractors’ Association against the rapid|v as lhe volume increases. 

, 4 ,at. while sip^cant savings in economies in both the house- work _ ^ the Batten group, administration maintains its metres a vear achieved pre- construction work done on their ^ cavern is said to oiler better 



to »* c ,^inpwvigr construction 7 also :v -entails wards civil engineering, only 37 compared with 50 per cent 'a 'been 'assured for" the adminfr agencies ignore the rules of inwer “insurance* pmniumT as 

.... nulation and hot water improvements in ventilation and per cent, of incoming orders in few years ago. tration’s engineers. There is un- competition and economic lbe of explosions is 

. .. stems and insulating attic heat recovery methods, which 1974 were for civil . engineering. The government has indi- likely to be any change in thj<; principles. which compel eliminated. 

. . ors, these are small compared companies such .js -fSvenska This represented a 1 per cent cated a provisional budget of situation in the near future. private companies to be effici- o nc project has alrcadv been 

th the savings that could be FlSkt - and Baheo- have, been drop from the previous . vear. Kr.l2bn. (£1.33bn.) for road- ent and are therefore likely to completed in France and a joint 

tained from better wall and working on. • . . but would have been higher, bin! ding over the next 10 years, be more expensive for tho tax- British-Svedish company has 

ndow insulation. Swedish companies have been had it not been for a 3 per when -the administration ealeu- KnfprAnppc payer. The campaign appears to been f ornle d to explore the 

The cost increase is also con- developing heat pumps ascent, increase in paring and lates that it would need AXWI ’ 1 have had little impact on the possibility of building rock 

lerably higher and, while the replacement for ofl-firttf boilers, resurfacing jobs. Kr.l8bn. (£2bn.). The road The private contractors com- Government or local authori- cave rns in Scotland. The Swedes 

rtitute's researchers have A nose ahead of the ntbers is Total Swedish civil engineer- administration Director- plain that the decline in their ties. are offering underground 

en able to introduce outer Euroc’s newly formed. Tclpo- ing work has remained at General, Mr. Sven-Goran domestic road-building opera- The national energy pro- storage plants on a turnkey- 
ill insulation, which gives .a- term Diri s ion* whi riUji^as . j ust roughly the same level since Olhede says bluntly that the less tions is also hindering their gramme approved by Parliament basis, complete with pumps, 

are adequate saving: in started: a series iproduitidn of a 1970, corresponding to jtijrt over money available, the larger the efforts to find work abroad in this spring did not open long- electrical installations, control 

nning costs, theyhave nbtsoheaf pump..for^|nifly Rouses 25. per cent of the total value share of the work to be done by that they are unable tao give term prospects for civil systems and pipework. A rock 


The offshore nil business vu 
seen as another field of fresh 
business for Swedish civil en- 
gmceniig and plans were laid 
for lhe development or drilling 
rig and production platform con- 
struction has^s on the we*t 
mast. So far. however, only one 
order has been received for a 
concrete gas-pumping station 
being built jointly hv Skanska 
and C G. Doris of France for 
the FYigg field. This will be 
delivered next .tune and a new 
order is urgently required, hut 
the Norwegian contractors, who 
pioneered concrete platforms, 
are al-u run lung out of work. 

Tin- stagnation, which has hit 
lhe home market at least tem- 
porarily. is driving the Swctii-h 
civil •■nginceniig companies 
more ami more into effort > to 
sell and develop abroad lhe:r 
spe- nhlies. Another Rnlfcon 
vompany. G.iteli.irg; Bi'tong- 
paiar. for exampb-, is building 
up a market abroad for pro- 
fabricated eoncreie pilm.i: work. 
The prnre-- in common :;i 
Sweden, when fmindarmus hate 
lo he laid on ground with in- 
sufficient bearing capacity, hut 
is slid little used abroad. Tho 
company has developed a mobile 
pile tectory and a hydraulic 
piling machine. 

Skanska has joined a con- 
sortium to build a Kr.lhti. 
(EllOm ) irrigation system m 
Peru, enmonrlmg a dam. rock 
tunnels and canals, where the 
Swedish company's expertise 
will come into its own. 

In the long run, however. 
Swedish civil engineering must 
depend on its home base and 
there is some weight in the 
companies’ argument that they 
cannot be expected to expand 
in highly competitive foreign 
markets, if the home marker, in 
which they have developed their 
particular skills and techniques, 
continues to shrink. This is 
both an economic and political 
problem which will have to be 
sorted oul sooner or later with 
the authorities. 





One of the two 
s y--?,T reactor shidds 

Armerod Belong is 
; -V' % 2 building for Fore- 
£L* marknudear 
i power station 
i‘v\S in Sweden. 


No job is too small. 
No job too large. 


In 1975, the name of Armerod Belong stands for for more than It 
did in 1916, when the company built its first house. 

The literal translation is Reinforced Concrete and these two words 
symbolized the acme of technical progress in those days. 

Since then, there tiave been tremendous advances in building 
technology, and Armerod Betong have-pioneered many of them. 

The small firm has now become one of the maior construction 
enterprises in Scandinavia. 

Turnover in. 1974 exceeded £100,000,000. The company employs 
obout 5000-, but they serve a far greater number of people. 

They build houses, schools, churches, hospitals, sports grounds^ 
motorways and multi-storey car paries. 

They also bui Id factories, .warehouses, silos, bridges, sewage treat- 
ment plants, harbour installations cmd nuclear power stations. . 

No job is too small for Armerad Betong — or too big! 


i 


MEMBER OF THE 


X 


BALKEM GROUP 


ARMERAD 

BETONG 

again! 


AB Armerad Betong 

Foreign Division 

and District Office, Stockholm 

Fa* 5-171 04 SONA, Sweden 
Tot +46-8-730 05 40 
Tolax 13277 armerod s 
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_&ALKEN PILING LIMITED. Sotelicencees for the installation of T&rrafiqo Geo drains within the U.K 






OVER THE past four years the 
Swedish construction companies 
hare moved onto the interna- 
tional market in a big way. 
specialising in Eastern Europe 
but also collecting a sizeable 
batch of contracts in the .Arab 
countries, Africa and South 
America. They have established 
a reputation for all-round com- 
petence on big projects and for 
completing the job on schedule. 
Increasingly they are challeng- 
ing the more established 
British. West Gentian and 


American contractors for major 
contracts in areas, where pre- 
viously they had to be content 
with crumb?, and the bigger 
Swedish companies are becom- 
ing desirable partners in inter- 
national consortia. 

The value of the work done 
abroad by Swedish contractors 
in 1965 was just over Kr.lOOm.; 
this year it will be around 
Kr.l.abn. f£JR7m.) and possibly 
higher. It is not easy to get 
complete figures, particularly 
for the value of orders in hand. 


because the half-dozen com- 
panies involved, perhaps for 
domestic political reasons, are 
reluctant ro disclose their 
increasing reliance on foreign 
contracts. They maintain that 
the domestic market will con- 
tinue to provide the much 
larger base for their activity, 
that foreign work makes up only 
10-12 per cent, of their total 
operations, and may gradually 
rise to 15-25 per cent. 

A rough totting up of the 
value of contracts announced. 


however, indicates that the Swe- 
dish companies must have mi 
hand foreign orders amounting 
In over Kr.2i>n. <£222m.). Skan- 
sfca, the biggest, is alone work- 
ing on foreign contracts worth 
more than Kr.lbn., accounting 
for around 30 per cent, of its 
current order stock. The actual 
figures would, in fact, he a tri- 
bute to the speed with which 
the Swedes have reacted to a 
declining domestic market and 
boosted Iheir share of the inter- 
national market. 


Sweden's leading manufacturer of building material. 
J 9/« turnover more than 2,000 million kronor. 
Foreign sales-through exports, manufacturing 
outside Sweden and licence sales -amount to 
approx. 700 million kronor. Euroc has roughly 1 2.000 
employees, roughly 3,000 of whom work outside 
Sweden. 

The Group is closely associated with Sweden's 
biggest construction company. Sfcanska Cemenc- 
gjuteriet, and with Ahlsell & Agren. one of the 
country's major wholesalers in the building-material 
sector. 

CEMENTA 

-apart from the manufacture of, in the first instance, 
cement and lime products, extensive know-how 
with regard to the handling and distribution of 
cement, especially relating to turnkey projects for 
import of bulk cement via terminals. 

IFO 

- manufactures and markets sanitary porcelain, bath 
tubs, sinks, catering equipment, valves, fuse material 
and high-voltage insulators, vacuum-toilet systems 
and purification plants. 

DYNAPAC 

-manufactures a broad range of vibration equipment 
in Sweden, the U.S.A. and Brazil. The products are 


also sold through subsidiaries in half a dozen 
countries and through agents in about another 
hundred countries. 

SIPOREX 

-manufactures non-reinferced and reinforced light- 
concrete girders and elements for walls, ceilings and 
floors. Factories in Sweden, France and Belgium. 
Manufacturing also takes place under licence in 
about 20 countries. 

TEKNOTERM 

- manufactures and markets air-conditioning units, - 
heating pumps and heating boilers aimed at the 
international market. 

Other pioducts manufactured within the Group 
include facing materials of concrete (Coloroc), roof 
tiles or asbestos cement and gypsuni panels for 
inside Walls and ceilings. 


& Indijstri AB Euroc 
S-20110 MALMOI 
Sweden 

Phone: 040-73660 
Telex. 32886 euror s 


A Euroc S.A. 

23 rue Cambon 
F-75001 PARIS 
France 

Phone:01-2603633 
Telex: 230480 euroc F 


Euroc presented at the beginning of October an experimental house -the Termoroc 
house- as a stage in the research and development process covering environmental 
adaption in dwelling houses and energy saving. Equipment in the Termoroc house 
includes solar energy collectors, systems for heat recovery and heat distribution, the 
biological treatment of lavatory waste, simplified floor- making etc. These develop- 
ments and systems are now being tested under authentic living conditions. 


If exports of building mater- 
ials. machinery and consulting 
work are added, the Swedish 
construction industry in its 
broader sense earned more than 
Kr.Tbn. (£7S0m.) abroad last 
year. Timber goods, which are 

traditionally classified as 

forestry industry export?, make 
up well over Kr.3bn. this 
figure. In 1973 building machin- 
ery and equipment exports were 
valued at Kr.565m. t while sales 
abroad oF reinforcing iron and 
constructional iron and steel 
components reached Kr.472m. 
There is also a substantial ex- 
port of cement and other raw 
materials. 

Nevertheless, it is the con- 
tracting companies that have 
made the most spectacular ad- 
vance abroad over the past few 
years. Earlier, it was argued 
that the Swedes were handi- 
capped in international compe- 
tition by the high wage levels 
enjoyed by their building work- 
er?. Once they were forced to 
look abroad, however, the man- 
agement techniques they had 
developed at home to overcome 
their high wage 2 nd other costs 
prorea to be an ace up the 
sleeve. 

These technique? developed 
from the simple, basic assump- 
tion that with high labour cost? 
(and a climate frequently un- 
favourable for construction 
work) projects had to he de- 
signed and pmduction planned 
so carefully in advance that 
work could be carried through 
at top speed without any time- 
wasting delays. The larger 
Swedish companies have taken 
advantage of ADP techniques, 
which they introduced years 
ago. to develop sophisticated de- 
sign and budget plannine sys- 
tems. com piemen ted hr similar, 
computerised control systems, 
that give regular, detailed 
checks throughout ihe produc- 
tion stage. Experience with 
these techniques has given the 
Swedes an aptitude for handling 
large projects on a design/con- 
tract or turnkey basis. 


Work in irrogress on the victoria notei in iva 
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BYGGING 


CONCRETE FORMWORK SYSTEMS 

BYGGING sJipform equipment and construction techniques are backed by 
30 years service in the building and civil engineering industry throughout 
the world. Today, BYGGING formwork systems are contributing to work 
on several of the world's largest projects — 

—Grain silos in the Middle East to provide 380.000 tonnes of storage. 

—Dry dock and ship repair yard for the Dubai Dry Dock Company; t;.A.E. 
— *50 m high CN Tower. The Metro Centre, Toronto (illustrated left). 

Over a wide range of industrial buildings, chimneys, water towers, lift- 
shafts and staircases, columns and many other structures — BYGGING 
offer solutions to formwork problems with modern equipment and 
skilled technicians. 

FIBREGLASS OR STEEL FORMWORK— 

SLIPFORMS AND JACKING EQUIPMENT 

AB BYGGING. Box 440 an 100 73 STOCKHOLM. Sweden. 

Telephone in 02 in. Telex 10329. Cable BYGGING. 

(In the U.K. Froteus-Bygging Ltd., Chester. 

Tel. Chester 24235. Telex 61361.1 


The timing of the flow of 
material.?. machinery and 
labour to the site is so sophisti- 
cated that nne company is said 
to have had a freighter loaded 
with machinery and materials 
nn the way to the scene of 
operations before the contract 
had been signed. When Skanska 
won the contract for the Gitaru 
hydro-electric power plant in 
Kenya, it was excavating the 
spillway three weeks after 
signature. In Libya it is just 
completing a Kr.ll2m. 
(£12.5m.) hospital project some 
three month? ahead of schedule. 

The Swedes go mainly for big, 
technically advanced projects, 
where their special excavating 
or concreting skills can be 
applied. They are intent on 
building up a reputation for 
taking on total responsibility 
for a project from the planning 
and design stage and for de- 
li verms on schedule. In their 
East European operations they 
have had the advantage of being 
able to use. almost exclusively 
their own staff, machinery and 
materials, and they have relied 
heavily on the skill and hard 
work of their highly-paid 
worker?. 

On hotel projects in Warsaw 
and the construction of a dry- 
dock at Gydnia, for instance, 
the Swedish buildpr? worked a 
5R-hnur week. On week-days 
thpy started at 6.45 in the morn- 
in? and finished at 6 in the 
evening with two 30-minute and 
one 15-mi iiute break: on Satur- 
days they stopped at 1.15 in 
the afternoon after working six 
hours with nne 30-minuie break. 
After five surh weeks they w*re 
entitled fn one week off. The 
workers were on one-year cun- 
tract? agreed with their union. 

Following their philosophy of 
providing a complete service, 
some of the Swedish companies 
have developed training pro- 
gramme? for local workers over 
the past four years. This is 
aimed particularly at the de- 
veloping countries but BPA, fur 
irislanre, arranged for Poles to 
b* trained in modern siaughter- 
hnu>e techniques in Southern 
Sweden as part of it? turnkey 
contract ro build a Kr.lflOm. 
slaughterhouse in Zielona Cora. 

The Swedes have made a 
special effort in Eastern Europe 
and four companies — Skanska, 
BPA. ABV and SLAB— have 
built hotels, office buildings, a 
store, a trade centre and a dry 
dock to a toial value of over 
Kr.lbn. (£110in.) in Poland. 
Czechoslovakia, Bulgaria and 
East Germany. They have 
been less lucky in the Snviet 
Union but are still in conten- 
tion for some of the tourist 
expansion projects planned 
tli ere. 

One advantage they feel they 
have over West European com- 
petitors is that their detailed 
huriqptinz and ronfidenre in 
their own production control 
svstems enable them to quote 
firm prices. They have found, 
however, that considerable lime 


Sparbanft building in- Stockholm's Hamgarten. built by Kullenbcrg. The architect 

was Carl Nyren. 


and money must be spent on 
long-drawn negotiations before 
a decision is made. 

The Swedes feel they are dis- 
advantaged compared with the 
Europeans in their inability to 
provide the type of long-term, 
cheap credits, which the Com- 
munist countries expect In one 
or two cases companies have 
been allowed by the Swedish 
tax authorities to deduct from 
tax returns a sum correspond- 
ing to the difference between 
the interest paid by the 
customer and the interest 
charged to the companies them- 
selves, hut these instances have 
been exceptions. The credit dis- 
advantage, has sometimes been 
overcome by means of a barter 
deal, in which part payment is 
made in a commodity. ABV and 
STAB have been paid cash for 
stores built in Prague but 
these are exceptions. A barter 
deal means Involving a Swedish 
trading company. 

Swedish consulting firms 
have long been active abroad 
and may he said to hare 
pioneered the way for the con- 
tractors. VBB (Vattenbyggnads- 
byran). which joined with seven 
other consultants in 1960 to 
form Sweco, the Swedish Con- 
sulting Group, has just been 
commissioned to design a new. 
industrial town outside Cairn, 
has designed the Kuwait water 
supply system and was 
responsible fnr planning the 
removal of the Abu Simbel 
temples on the Upper Nile in 
1969. Sweco. with 1 973 sales 
of around Kr ,240m. (£27m.) 

accounts for some three- 
quarters of all Swedish consult- 
ing outside Scandinavia. 

Excavations 

Vfidnvirk and Platzer Inter- 
nationa! specialises in 
excavation, tunnelling, mining 
and nlhpr industrial projects, 
where Swedish rock know-how 
can he utilised, while SCAAN, a 
group of architectural consul- 
tants. concentrates on edutv 

catinnal. hospital and town 

planning projects. 

There are domestic critics 
who feet that the swift overseas 
expansion of the building con- 
tractors has been over- 
emphasised and that they have 
yet to show they can sustain a 
long-term campaign abroad. 
Skilful as they have been in 
picking up the East European 
contracts, they have also had the 
advantage of working more or 
less on their own doorstep and 
of being able to use their own 
men. materials and equipment. 
With more contractors in other 
countries looking for work 
abroad to compensate fnr the 
contraction of their home mar- 
kets. it is argued, the Swedish 
contractors may find the going 


tougher. However, the com- 
panies can fairly retort that they 
have already started to pick up 
contracts in the Middle East and 
developing countries. 

There is perhaps one blemish 
to the picture of dynamic 
foreign expansion : it is strictly 


one-way. Swedish regulation 
oblige foreign contra*® 
bidding for projects inside 
Sweden to conform to Swedrf 
wage rates. Apart from a tei 
suh-contracTors. no mart 
foreign company works to 
Sweden. 


Bjurhogens is no giant concern. 
And so our customers benefit. 

Bjurhagens manufacture wires in dimensions of 0.5 to 
1 40 mm2 for Swedish and international markets. We 
are not particularly big-only about 280 employees 
working at two factories. 

But for that very reason, we con make our production 
flexible. That means better service for our customers 
and gives us the chance to adapt ourselves to special 
requirements e.g.-when it comes to product design/ 
packaging, deliveries etc. ^ 

And although we're fairly small, we are well to the] 
in product development, research and know-how*; 4 ^ 
Especially thanks to close co-operation with our 
parent companies. 

And even if we’re not a giant concern, we’re defii 
big enough to manage larae orders and prompt -, 
deliveries without making Ine least concession in twjf; 
quality of our products. 


BJURHAGENS FABRiKERS AKTIESOLAG 
302 10 MALMO SWEDEN 
TELEX 32123 BJURHAGS 




Efementhus 

SWEDEN'S FINEST HOUSE BUILDER 

ELEMENTHUS LTD., Blue Sky House, London Road. 

East Grinstead. Sussex, RH19 TEE. (0342) 17JT7 


Overseas operations 
pay dividends 
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Italy's state owned car company is-facing up to its problems. James Ensor reports 


{GUIDO CARLI 


Alfa Romeo banks on its engineers 


An independent role 


BY ANTHONY ROBINSON IN ROME 


national enterprise 

ARD, which came into opera-- 
o, last .month, owes much of ... 
philosophical parentage to. 

• Jfe flab- state organisation 
IRt like, the • NEB, came 
jdo being because of the failure 
.private^ capital to ; sustain 
iaesseSwb ich were regarded 
vital to'tfae Italian economy. ■ 

this case, it was a loss of 
infidence. in .the . commercial . 

ng system, which provided ,'V^V 
s tager.' The Italian banks; vrfi 
“ the German, had large' 
dal holdings, which vrere.-s:^ 
on over&y the state at hook 



i GUIDO CARLTS acceptance of magnified by the consequences 
Milan; and there have been acutely in Naples, where the I a part time consultancy position of the energy crisis which has 
others to protest the fate of workers have mostly come {with the First Boston Cnr-' produced the highest inflation 
, Innocenti workers in the plant straight from small farms. As [ poration announced on Wednes- and deepest recession since the 
nearby. Dr. Cortesi remarks wryly j day is in the last analysis a war together with a further 

This year, however, has been “Alfasud was- not intended to 1 consequence of his respect for dangerous widening of the sap 
the most peaceful ever in Milan, solve all the employment prob- [ the way in which the TJ.S. between the industrialised 
. where a local Communist- lems of Campagna.” He explains « system searches out talent and countries and the fourth world. 
Socialist Government has helped 11121 workers "ere chosen by the ; keeps men and ideas circulating. ,\t the heart of these pmi> 



Italy 


there would not be a single hour the construction workers struck offers, 
of strikes." with rite demand “we built the He , 


. „ . _ , . . ^ , „ „ , _ international liquidity and the 

of strikes." with me demand *we built the He accepted the offer of The increasing tendency iff covern- 

He muses that “even if we ^ T? V shouid build BosUm Corporation mc nts to substitute dtonmina- 

became Communist TEra w!3 autom0blles ' because by working outside the Xoiy piecemeal intervention m 

still be people who want a In the event, many of them ; Lorporation s London and New investmeni and production 
better car than the resL” And djd not enjoy their first taste j* orIt mures he hopes to keep in decisions fur general fiscal and 

he says that Alfa Romeo's size of fafloi y life Clther in the ; u '“’ 

South or the North, where half 



confidence lit the bank- he says that Alfa Romeo's size of factory life cither in the contact with this world of talent mrmdary solutions. to problems 

system. After a n amber "of is - now right for building a 5011(11 or the North, where half 111 search of new solutions, and W en a nd lackied in their true 

er~ sales and Purchases of 389 quality ear. with a produrtion the workers are Southerners. As a lso have a base outside Italy overall dimension, 

winded that Should edge over°300 000 »r- Cortesi explains “When they front which to operate in his 

SS oomnSv wftb 1st I to toe next year or two “We came into a cage, because a fac- new ro e as “an independent r ,. . 

teresfe ^ mOTl believe that the logical car for W « 2 ***• they reacted economist ” in broad terms lus IntlatlOn 

V^mobil^ - "7 Europe is a i 2 <XM600cc five- ■■**»« «■" **\ker gingerly, role at First Boston will he 

„ .- v • . • . . ■*'•'* -..* r- - A ' . . .. , seater with lots of space There after a moralorium during the advising on international Both Ihis tendency and infla- 

Sffost of these industries are. . .-J3r. Gaetano Cortes. w.tfa theAtfasudassembfy tme behind. are two philosophiesin Italy P eriod of shon time working finannai nuUcrs to both govuro- non itself are. Siq. Carl i 

course, currently lfl 8 deep ' .. ■ ; . \ .Fiat's and ours. Fiat insists on "hen it would have been ments and corporations, believes, basically consequences 

sssian, > «ased as _ much i . . -- aTH , viu'WiW'lomii.!. a small car. but we can build impolitic. Alfa Romeo is now Interestingly enough First 0 f a fundamental crisis of 

■yrorki .demand changes “ T^rSJEiT ^££1® ^iiB^hLJK 5,. one that 80 JUIra heavier at workin E with the unions in Boston recently agreed to help authority. The enR#e:n»u» he- 

:i y. the pa rti cular problems .of Sr? 8 ' 9 , orte ? 1 alone Alfas became the n£> greater cost, so we hank nn studying ways of improving its Saudi Arabia's largest cominer- tween rulers and ruled has 

■He ltaliaff_eronbmy. IRI, there- n>» Th !iS5 ,J h S ?tif °* : *? v 6 u j} le ch ” lce . of bu . MI, ® ss the medium size.” He adds" productivity. Even so. it is com- eial bank, the National Com- broken down, and the result 

»re, found itself once again, Fincantien, the ItaHa e changing, but the possibility Of executives, playboys and the u pj . 0II1 1977 unvvard*; we will mitted to hire another 700 extra mcreial Bank of Jcdda. to set a deteriorating trade off 

\uv decades after its birth, shipbuilder after helping to implementing and achieving Mafia - there was little incen- jT^kin? at T m£ rtat 1 workers next year, and h ?F . been up its own international invest- between investment, iufetnm 

ith some firigy fundamental eXporL ** •£* *J e Sher ail now or veVJounk put “^pressure to take 0.1 mem department But Sig. and growth He quote, from a 

*s of reconstruction facing it lai jf es t, componenr .ItMOnben. For instance, we cannot expand over-expansion of 19i3. . the xhe new cars that are enmimi 50016 of *** Innocenii workers. : Carl i underlines that he expects recent book L intiaraii c:i cocur 

\ , issst: “ss ■ t , i - ^ „ y «. ^ 

^Disastrous --JsJgVA^SS&i S&^jmoSST £ ^ 

Persap, die a«t marked — ee *S ■“« 5Sdue 1S carried andTd'u™ Sf3^ ^^.hc"n.«tSr^nS*lSS ImpnJe 

Mange of fortune has been ex- Srept to thTnSbou?- there will be no lay-offe^uSig bien avaUahll Alfasuds had Alfa Romeo through. Without tial of its brilliant designs and [ rather than that of suggesting and has chosen inllaUon rather 

'jrienced at Alfa Romeo. With ing coim tries of Switzerland the present contract period. , ■ the uf the Alfasud car, its modem facilities. Even Dr. 1 solutions. than the use of force to main- 

tsastrous timing, the car manu- France and Germany now has tt?i ■»<= ^ , ■ Alfa Romeo's biggest prob- the Naples plant would have Cortesi. who is used to the prob - 1 la, n it*w» *n power. Inflation 

cturer was moving its main t0 took to exnbrt. markets for nf lem - Jik6 that of Italian indus- proved a disastrous experiment lems of the shipyards was taken fi,vcs a u,m P ora ri' illusion uf 

W-out of the centre of Milan ite “re V £^^S|Sdm which S ^ in *«“1. remains the instead of merely a very ex- aback by the strike record in international 

tiie suburb of Arese, build- iouSeTT Sur fea^ SS s Zflo^Tr ^ SitUat, '° n ' ^ Dr ' Cortesi ****?* P" 0 ' Dr ' Corlesi Milan and »iple*. He blames 

“r nJ«2SJS5J. S put J t We have product. J^ts that “it would have this largely on lax Italian 
■ Seised fZT&ln an S5J? we ha ^ 6 the facilities, we have been better to set up small labour law a 


eial mailers in general and sees sociologists to illustrate h:s 
his role principally as that of belief that the bourgeoisie no 
helping tu understand and longer has the authority (•» 


ino D*Arc°, Muth of Naples creised four^-.fi^fjild in an straints make it^wkwud to we !™ fa ? ll ^ es - we ^ avB nf /°J et U J* la ^° ur la ^’ a J d mi l tants 10 toe 

■i launching two maaor new atteinjJt & conVert Alfa Romeo achieve the rates of return a Mles trend whjch 13 anomalous satellite plants throughout the unions who have little respect 
dfete-the AMasudandtheAl- ^JsmilXaSaSSroducer SSS As i SperimSf^ in ^ So we 211 5®“?* each buildia e small parts for the future of the concerns 

a^-when the energy crisis a JEurope^Scale-rempany. fewyears-aso ConvSible Loan ^ *n**«U«*ts to make a cake. °f the car. instead of lumping for which they work. “If we 
ck Inevitably, the company MtZiX 2tal w « ^ issSd ' Vilat is is the toejn all together at Fomiglian moved our plant to Switzerland” 

£ ‘Ur **».,**?■■ and hoiih? mSS ^ S Prolucthrity." «*««■ Na P'« “luu he ajs “we would h,« do 


satisfying material demands hut 
can only function, as in some 
He stresses that his agreement developing countries, if sulfi- 
with First Boston is on a part- cient real resources are still 
time basis, and also that any available for investment ar.t! 
involvement with Italian com- growth. This is no longer the 
panies. either in connection with case in most developing enun- 
First Boston or independently, tries as organised labour and 
will be limited to advice on the demand for greater partiei- 


itly profitable, since its .take- ^xnandrf fastfet^tiiS^ffie ability shareholders: but^in current ■Strife*" N . M grown as a separate organisation strikes, even though all the | their international activities. palion in power has reduced 

® hr.IBL was drivo* into its “L m . “J™ r 5 ™® 8 .*. he _ sa ^’ are like outside Milan, designing and workers were Italian." The! He clearly values his own this ability to accumulate and 


^gj^diaycaai intoite of ^ marketing h&wchkto seU circumstances their is little 


rf).° ^ bay , ca ^ le every building its own seats and all problem of Alfa Romeo, to-day. j independence after 15 years as invest capital. 


But the solution to this com- 


+ W fn ion 9 em>n nno ujs u.««u«6 » uiue m in ill lunau. iney come every build ne its own spate 

fch b^ml^ubaSial ^ j? 01 * the labour. pro- incentive to . convert: And as few days and last for an hour ,To^i pamTow“ e 

ich became v substantial- ^xluce it Thus AKa.Romen finds Dr Cortes! ruefully remarks: or two at a time.” Last year, ing that where there f s 

itself m the peculiar position of “Nobody is compelled to lend Alfa Romeo's Arese olant lost «w wi ]] work in the Ni 

South we will use it in the free labour situation in Italy : explosive mine free to bump up tioiis on democracy but creator 

fU nn 4 SIT .4 1 r n . • Z 4 #•_ _• 1 1 _ 4 i _ * *“ 


are say- is at heart, a political problem | Central Bank Governor and sees 
a screw perhaps 


Alfa unmon-t n .„,' 1 — t** connected with the; his functions as that of a "ruina p i e x problem he underlines is 

AJia ^omeo Arese plant lost that will work in the North and future of the free enterprise, ; raqante," literally a wandering not, as some suggest, restrie- 


October 1974, Dr. Gaetano having a shortage-, of supplies you money unless you pay a total of 12 days work per thp 
rtesi, -was appointed the new of the economical Alf^ad, built interest"- 
dmjt of -Alfa --Romeo. An at Naples. , ami. ' -tOO ' many Alfa Romeo 
man since the Thirties, Dr. Alfcttas and 2000^ which are Cortesi's view 
irtesi- had graduated as an built in Milan. ' dent on the 

nomist from the Bocconi The constraints . whidi IRI. abroad. In the past, when pro! renTwas to“ protesT the“ia^k ‘of 
^Sduate ^ in^B^ S? Sd ^ ***** “ Uld be ide « uate lransport facUities “ problem in ^ Milan and more ride"areund m iUfS’Sm^ 
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V: * ' 




-4 . 



at National Fur? 
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IRM 




We will give you the best advice on choosing a 
ir, and gift wrap it for you too. And if the fur isn’t =■! 
uite to your wife’s likingyWe will willingly 
xchange it^providing itis returned before 
th January, 1^6. 

Not only that, but you willbe 
le to take advantage of sale prices*. 


ft 40 ^ ^fecausethisyearNadonal'Furt . 
§|% f^knuaiyjfflle starts in time for- ? 
sfhristmas. - ; • ..... • 

'A There’lsevena 10% redur^ ; 

nr non-sale finrs as welL 

, % Rednced price fun must be pdd 

•ZP t- >■ n__ » .» • 



Reduced price fins musttejnd for atfime of psrehsu. 

fhemirdc people 



r'iO V‘* 


r !l 




"■ . 9B3AUSI5MOERIItSS9<CE/<S7S 

193-155 Brompton Road, London SW 3 lULTel: 01 - 5 S 9 4801 . 

" Sal es also at 

'■oSfc aidiff. Ex ctw; Leicester, Swansea, Cann arlhenandNewport(OwonC branches. 




'Whereto get 
a superb French meal 
when you haven't time 

■ 7 i .«• i irr 



Try ihe Rotisscrie Normandy we spedefisein genuine 
French cui^ne.;V/e eko spedeffise in fast Execuove 
Lonchcs-sctected dishes that^ vwll take yowlwicy 
without tohing your time. Just one of the services that 
rrakesThePortmanegreecbuste 
: Call Josef Lbosct for a reservation. 


THE PORTMAN 


-hi- 1 ' ■ 


INTm-CONTlNENTAL THE FWENCXy HOTEL 

fm\ 01-4865844 (W 

DT>DTIlAAMqrtf IAQF inMOTlW"" 


"A* PORTMAN SQUARE, LONDON Wl 

CEHER PCW.'LiTi e^'-IK :AfEtlNG EAOUDD FOR <5 TO 600 

a*a£/Daj 0 LVrwN a?o fwthcu 2 todl xerox. 

-<.. 1 DHJ^ajALSKREWJ«.&lIUNSLAJTCM iLRVTSi ; 
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company doctor 


BY CHARLES SMITH IN TOKYO 


t«... — env-i since leaving the Central basis for a new social and 

. w Productivity is a venous emments. the commisars will , Rank Sig. Carli has installed political consensus. 

himself in rather bleak offices Significantly he acknowledges 
near the Grand Hotel. There is the role of the Italian Commu- 
ne nameplate on the door and a nisi Party in analysing the 
minute secretarial staff. But nature of the contradictions 
he maintains. dose contacts with facing Italian society and Us 
the Bank of Italy. role in working towards such a 

Sig. CarliV principal interest new consensus. This does not 
is the causes and consequences mean that he necessarily 
of the conthmal decline in the accepts the solutions they put 
proportion of equity- .capital forward, but he values the 
via a cis. the total financial seriousness of their* efforts in a 

ma« roacTahmit thp riilpnima of Paintim* 1 M ' u .._ «• *«»»•••*» i assets of companies. This is a society like Italy, which is shnw- 

the US Government over Havakawa i ypti a rinWah^m u ? ua,1 * v comes the exam five times over and not j problem • which has reached ing some of the most extreme 

tne u.a. government over nayaKawa s Yen a day (about sooner , or later for employees a few of those friends are now 

whether or not to come to the 3,000 Yen in to-day’s money) of reconstructed companies, senior businessmen, 
financial rescue of New York but his business acumen came Both Tokyo Kentetsu and Japan „ „ 

City they are’ inclined to wonder to the surface when he switched Special Steel came back to life Mr ’ Hayakawa thinks 11 
what all the heartsearching is to selling paint. Before long he with considerably smaller take . up ,0 ten yeurs (or um i* 
about The reason is that in found himself one of the labour forces than* they had he is S8J t0 pu * Koh i in hack 
Japan, quite big companies creditors of an ailing metal employed before their failure on tu feel ' Work be sa°. hoiv- 
(though not as yet any big working company, Tokyo, ‘ ever, on the day the Rehabilj-1 

cities) have been known to go Kentetsu. ‘ PVJonflc lation Court accepted the com- 

technically bankrupt without Mr. Hayakawa’s experience ^ He II US pany’s plea for salvage and the 

causing many of the upheavals with Tokyo Kentetsu, whose Mr. Hayakawa may be a first 3 ta 2 es of the rescue plan 


WHEN JAPANESES business-taking a job as a house painter, rescue operations suggest that dassmates by virtue of failing 


dramatic proportions m Italy, symptoms of crisis but also 
where the deficiencies of the some of the clearest signs 
capital market, inflation and the of working towards a new 
general disintegration of society approach to contemporary 
and its institutions has problems, 
enormously increased bank At the same time he also 
indebtedness to a point where clearly respects the tough 
the survival of the firm and the approach shown by the Ford 
question of who is responsible, administration to the financial 
who takes the risks and who is problems of New York, which 


SEW to be taken for Ert radial SEST tat" S himVf Evolving a bank* loan^ to!~ *** eventual ^ he sees, as anattempt to break 

granted elsewhere. pany finally collapsed in 1931. is only too willing to admit that euab,e toe company to »> cpt I iJJ, -J m th a »Th« l J „? h JS the vlclous t ^ e °* ™. 1 "* 

The system which makes it gave him the experience on he has a rather impressive list antl * Pollution requirements tbat the f e are Probtems creasing indebtedness which is 

possible for the Japanese ^ he based h? sub of friends In the tofT echelons of next year) are already in the | lD " p ' laIt * “ cte £ n ubdermimng the capitalist 

economy to survive and flourish sequent reconstruction exer- big business. His experiences pipeline. Kohjin 1ms come out.' ne ™* inc> na ' e 00 ^n system, 
with what some people would rises. The company was with the Tokyo Kentetsu rescue with, a new cancer medicine J 

regard as an alarmingly high renamed and absorbed into the operation forged a link with the since ir failed and according to ! . 

bankruptcy rate (well over 1.000 Mitsubishi Group where it Mitsubishi Group, -which should ,ls labour union is still func-) 
cases a month at present) in- eventually rose to become an come in useful where Knhjin is Honing at almost normal i 
volves- a corporate rehabilitation aircraft assembler . during the concerned since Mitsubishi Trust capacity — normal that is by the | 
law under which “ deserving Second World 'War. Bank and Mitsubishi Corpora- standards of Japan's current 1 

cases" of bankruptcy can be put ij-^g immediate post-war ** on *Hie Group's trading com- recession — at mosi uf its major i 
back on their feet, a great deal period provided plenty of op- P an - Vj aretwo of Kohjin's major plants. The Kohjin failure may 1 
of mutual understanding portunities for rescue opera- creditors. A friendship with the or may not turn out to be Mr. 
between creditors and debtors, ^ons including a second one president of Nippon Steel Hayakawa's. biggest success — 
and a corps of specialists in com- on T 0 ky 0 Kentestu (now re- f Japan’s.' number one steel com- he may not live long enough 
pany rescue some of whom have named Nihou Kentetsu) which P» n >'> which began at a Geisha for one lb ing. But it seems 
been doing the job for three ran j n t 0 trouble after the col- P art >' helped Mr. Hayakawa to certain to be . another instance 
or four decades. The merits of ] apse 0 f m aircraft business. rebuild Japan Special Steel. At of the dictum that in Japan 
tiie system were advertised by g y the 1 994 recession, when -^ 010 Mr. -Hayakawa made five going bankrupt can sometimes 
tiie case of Kohjin Company, the Japan produced the biggest crop times as many friends as his be just part of the day’s work, 
pulp, textile and property con- 0 f bankruptcies since the start 


U?..\ . ;L>rJ 


glomerate, • which became of its economic miracle Mr. 
Japan's biggest bankruptcy case Hayakawa was already ‘at the 
when it-failed last summer with top of his profession. He was 
debts of YlaObn. (£2 40m.). given the job of reconstructing 
■ When the president of Dai- Japan Special t Steel which 
’Ichi -Kangyo Bank, who was dlso failed with 20bn. worth of Yen 
the unofficial chairman of the debts in 1964 but subsequently 
Kohjin Creditors' Club, decided resumed normal operations 
in late August not to provide the under his chairmanship. At the 
massive loans which would have time he was called in to rescue 
been .required to keep* Kohjin Knhjin Mr. Hayakawa was still 
afloat he probably knew quite working on another 20bn. Yen 
well that his decision would failure, the agricultural machin- 
send shock waves through the ery company. Sato Zoki. whose 
Japanese economy and force the reconstruction is now in its final 
Japanese Government to . intro- stages, 
duce urgent inflationary Mr. Hayakawa., who is a 
measures. He must also have Buddhist. . lists the Buddhist 
known that the very banks which quality of selfreffacemertt as one 
were refusing to help Kohjin of the qualities needed by the 
would probably have to step in company reconstructin'. He 
with some’ form of emergency apparently means by this that 
assistance once the bankruptcy you have to be unselfish to 
bad been duly registered, want the job in the first place 
Finally, Dai-Iehi Kangyo and and that waiting in the back- 
KAhjin’s other major creditors ground can sometimes be a good 
may have had a shrewd sus- way of helping the various 
pieion that the man eventually interests involved in a company 
appointed to put the company collapse to resolve their 
back on its feet again would be differences. He also presents 
78-year-old Mr. ■ Tanezo Haya- himself, for the record, as the 
kawa. friend of workers and the 

Scourge of . creditors in his 
. - various rescue operations. . 

JJTOP OUl . Mr. Hayakawa likes to make 

Mr. Hayakawa, who rescued radical sounding criticisms of 
his first bankrupt company 44 roe Japanese • banking system 
years ago and has put ten more which, he says, “holds an 
on their feet since, fs not most umbrella over industry when the 
people's idea, of the profes- weather is fine and folds it up 
shmal receiver, one of the least when it Tains.’* He has. taken a 
premising graduates ever of ■ vei 7. conciliatory line so far 
Keio University's School of with the 3,000-strong . Kohjin 
Economics tKeio is a fashion- Company Union, which is- cam 
ablq' private university in. palgnlng to keep all it£ members 
Tokyo) he failed his finals five in their jobs during the recon- 
times and finally did the 1920s struction programme. But the 
equivalent of dropping out by record of previous Hayakawa 
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Hie charge shown is fora 60 second call. 



Think before 
you build. 

First involve 
an architect. 


Helping you select an Architect is our job. The RIBA 
Clients' Advisory Service has in-depth files on nearly all 
UK architectural practice. Over 4,000 of them. 

We know their track records, their buildings. Wh have the 
facts and the project photographs. And we provide 
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Good for the 
long term 


North Sea runs dry 


THE REPORT into the dispute 
between the blast fumacemen 
and the British Steel Corpora- 
tion about the commissioning of 
a large new blastfurnace al 
Llanwcrn — a dispute which 
earlier in the year threatened to 
shut down the whole steel in- 
dustry — is diplomatic, in the 
sense that it has criticisms to 
make about the conduct of both 
sides in the dispute, and con- 
structive, in the sense that it 
lays down some useful guiding 
nrinciplcs about the settlement 
r * pay levels in similar situa- 
ttofls and suggests various ways 
tn which relations between the 
Corporation and the trade 
unions with which it has to 
deal could gradually be im- 
proved. 

This achievement is not to be 
lightly dismissed. It is pure gain 
that the Court of Inquiry should 
report unambiguously that it is 
unjustifiable for one small sec- 
tion of workers to claim large 
pay increases because their pro- 
ductivity (rather than their 
work- In ad! is suddenly to be in- 
creased as a result of heavy 
capital expenditure on new 
plant. The clear implication of 
this principle is that the “enor- 
mous reversal of present pay 
relativities” involved in the 
NUB claim is not justified. It 
is also pure gain that it should 
recommend not only changes irt 
basic relativities and a flexible 
use of job evaluation f.ul that 
present joint working arrange- 
ments should be cvlendea to 
cover questions of pay. first at 
works level and then in a joint 
national council for the industry 
as a whole. 

Rivalries 

Such a proposal inevitably 
raises the issue of traditional 
differences and rivalries be- 
tween different unions engaged 
in the steel industry and 
touches on another, the vexed 
question whether differentials 
should be based mainly on skill, 
however defined, or mainly on 
the arriuemsuess and unpleasant- 
ness nf the work concerned. 
But in an industry which is 
going through sn great a tech- 
nical upheaval and is involved 
in such massive capital invest- 
ment. traditional union differ- 
ences and rivalries will have to 
be tackled sooner or later. The 


longer this particular problem 
is left aside, the greater will be 
the difficulty of ensuring that 
the industry's investment plan 
produces an adequate return on 
its extremely large cost. 

Part of the trouble with th*» 
National Union of Blastfurnace- 
men at Llanwpm' is no doubt 
due tn the relatively small size 
of the union and its. fear of 
eventually being swallowed up 
in something much bigger. 
Such a fear may help to explain 
the difficulty which the Court 
nr Inquiry' obviously found — 
though it also has criticisms 
enough to make of the Corpora- 
tion's management— in seeking 
a rational ha«is for the dispute 
as a prelude to suggesting some 
rational means of settling it: 
“much of Ihp evidence we re- 
ceived about the course of the 
negotiation*" its report slates, 
“had a curious element of un- 
reality about it.'* Such a fear 
may also help to explain the 
union's curiously ambiguous 
first reaction tn the Court's 
recommendations. 

Gap remains 

The Court made it plain from 
the outset that it would not re- 
commend specific pay rates in 
an attempt to bridge the wide 
gap between the NUB claim and 
the Steel Corporation's offer. 1 
But it has made two particular! 
suggestions about means of 
making the Corporation’s offer 
of terms for commissioning and 
operating the new plant more 
attractive. It is not dear on the 
face of it whether these arc| 
compatible with the voluntary , 
ceiling on wage increases: the 
Department of Employment 1 
faces the dilemma nf ruling 
them out of order and making 
negotiation between the two 
sides more difficult nr allowing 
them and inviting a ntsh of. 
other claims through the loop- ■ 
hole sn created. Talks between 
the two sides were resumed a! 
few days ago, before the publi- 
cation of the report, and it is 
difficult to believe that the con- 
tents oF the report will have no 
influence at all on their course. 
But nnr, unfortunately, is there 
any immediate' reason to assume 
that either the NUB or the 
Corporation is ready to shift 
very far from their previous, 
widely-separated positions. 


A significant move 
from France 


A MYTH almost as well en- 
trenched as that of 
the Loch Ness mon- 
ster holds that anything 
out of the sea must be 
free. The “gold-from-seawater" 
syndrome still afflicts many 

commentators on energy 
matters- who have scarcely be- 
gun to accept that harnessing 
resources of the North Sea 
involves rather more — about 
£5hn. worth of investment — 
than sinking a few pipes into 
the seabed and letting tbc 
hydrocarbons pour ashore. 

It certainly still afflicts those 
who think that other energy- 
resources from the sea — tides, 
waves, winds or deuterium 
(heavy hydrogen I to fuel 
nuclear fusion reactors — might 
be tapped simply or cheaply, 
even compared with present- 
day nuclear energy. Unlike the 
hydrocarbons all these re- 
sources, although prodigious in 
sum. * are so thinly spread as 
to demand immense amplifiers 
of unresolved complexity if 
(liey are ever to be used on a 
significant scale. 

Dr. Frit7 Haber, a famous 
German chemist, spent ten 
years between the world wars 
trying to extract gold economi- 
cally from seawater to pay off 
German war reparations. He 
died disappointed — as. surely, 
will some of the advocates of 
the so-called "benign and 
renewable” energy resources 
apparently available to the U.K. 
But not all. we must fervently 
hope. Even the very modest 
assumption that Britain's 
energy needs will grow by on 
(average of no more than about 
12 per cent a year implies that 
to-day's demand will have 
doubled by the eod of the 
| century. By then. North Sea 
gas may well have run out 
( though gas fmm coal may have 
taken its place), and even its 
i oil may have begun to dwindle. 

i Rich in energy 
resources 

I In order to put some figures 
to the assertions so confidently 
made by protagonists fir the 
various “benign and renewable" 
energy alternatives, the Depart- 
ment nf Energy set up a "think 
tank" at Harwell in June 1974. 
Unlike the U.S.. which as a 
senior energy official remarked 
at the time, “cannot afford the 
luxury of a business-like 
appraisal of the options,” 
Britain is comparatively rich in 
energy resources for the 
medium term. The first task of 
the Energy Technology Support 
Unit led by Dr. Keith Dawson 
was to determine whether any 
of the alternatives could be 
taken more seriously than farm- 
yard manure as a long-term 
alternative to nuclear energy. 

Dr. Dawson admits that the 
conclusion of ETSITs first pub- 
lished report is “in some 


respects a disappointingly 1°'^ 
figure but not a negligible one.” 
It finds that the five alternatives 

it has studied — * waves, tides, 
wind, geothermal and solar 
energy — could - at best con- 
tribute no more than 6 to S 
per cent, of Britain’s energy 
requirements by the end of the 
century- The accompanying 

table illustrates bow the 6 m 8 
per cent, might break down 
between the five options: one 
significant point being thai. 
although geothermal energy 
(‘■hot rocks”j has been given a 
great deal of publicity, it to on* 
of the loss promising prospect < 
for a nation with rocks as old 
and as stable as Britain's. 

Dr. Dawson believes there 
are different ways oF reading 
his estimates. One is that a 
total nf 33m. tons, of cnal- 
equi valent (mtee) could be a 
very valuable contribution tn an 
ominously wide energy gap ihat 
will confront Britain by the 
year 2000. He sees little pros- 
pect for growth in any of the 
three fossil sources and none at 
all in hydro-electric power. 

Daunting 

prospect 

This leaves nuclear reactors 
to fill the energy gap: “ a 
daunting prospect" Dr. Dawson 
admits, for it implies an expan- 
sion of 20 times Britain's 
nuclear capacity at present. It 
is daunting for three basic 
reasons. One is the magnitude 
of the engineering effort 
required to construct a 
sufficiency of reactors and 
associated fuel facilities, having 
regard to the fact that'Brilain is 
virtually rebuilding its nuclear 
industry from scratch. Another 
is that Britain, having no 
indigenous uranium resources 
— except, of course, the sea. 
which contains 11 tons per 
cubic mile (compared with 
16 kg. of gold) — cannot be 
certain of securing enough 
uranium in world markets to 
meet the demand. 

A third reason for seeing 
such a nuclear expansion as 
daunting is possible public 
reaction, with doubts in many 
people’s minds about the safety 
of something historically so 
closely associated with military 
activities. While many of the 
areas of doubt exploited by 
nuclear energy’s critics in the 
past few years have now been 
satisfactorily resolved, two of 
the more recent targets are 
quite fundamental to the future 
of any big nuclear programme. 

One is nuclear waste and the 
public acceptability of the 
process of concentrating the 
earth’s natural radioactivity 
which goes on in any nuclear 
reactor. If we are unwilling to 
accept responsibility for storing 
a growing volume of highly 
radioactive reactor waste safely, 
we automatically reject the 


nuclear option, and presumably 
abandon even existing reactors. 

-The other nuclear target is 
the fast "breeder” type of 
reactor, more advanced and 
technically more difficult than 
reactors operating commercially 
to-day, but capable of making 
much better use of uranium, 
by extracting 50 to 60 times as 
much energy from it as present- 
day reactors- Technically, t'ne 


lent to about 70 kW per metre 
nf Atlantic-facins coastline — 
and since it to greatest in 
winter this would be in phase 
with electricity demand. ETSU 
i s especially impressed by The 
work of Dr. Stephen Sailer at 
the University of Edinburgh, 
inventor of the “ rocking duck M 
concept of harnessing waves. 

But the development gap 
between his laboratory rigs and 


Certainly, at this stage no one 
could accurately estimate the 
cost But one of the most per- 
suasive protagonists nf a Severn 
barrage. Dr- Tom Shaw of the 
University of Bristol, reckons it 
could be’ £l-5bn. The Central 
Electricity Generating Board, 
into whose parish such a pro- 
ject would fan, says that the 
most promising tidal- scheme it 
can visualise would contribute 
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fast reactor must be considered 
far and away the best prospect 
in sight for fuel conservation. 
But it must also be admitted 
that it invokes novel hazards, 
different from those of present- 
day reactors, the control of 
which is still a matter for 
debate among the experts. 

To return to the ETSU's 
appraisal of the alternatives to 
— effectively — nuclear energy in 
filling the gap. Dr. Dawson 
warns that another way of 
seeing the 6-8 per cent, that they 
might afford by the end of the 
century is to accept that even' 
to achieve this modest tally 
presents a spectrum of technical 
difficulty that we are unlikely to 
be able to span as a nation. At 
one end we have the compara- 
tive simplicity of wind energy 
where the basic technology is 
already established: at the other 
we find wave power, where the 
technical feasibility has yet to 
be proved. 

At the moment the ETSU 
sees wave power as the most 
promising bet. noting that no 
fewer than 350 wave power 
devices have been patented in 
Britain in the past 100 years. 
On paper the energy available 
from waves is immense — equiva- 


TTTE FRENCH show of interest 
in extending European arma- 
ments collaboration is potenti- 
ally one of the most 
encouracing developments in 
European defence for some 
rime. Yut it is such a delicate 
matter politically that the 
French Government has so far 
made no formal announcement 
and it remains unclear what 
i he next move will be. 

Absence 

tn brief. Franc* has res- 
ponded favourably tn an 
initiative taken hv the Defence 
Ministers r»r the ten -nation 
Eurogroup at their meeting in 
The Hague Iasi month. Til** 
French have never parncipated 
in ih;«- uroup since ii was estah- 
Ji-Jicd m i hr days of President 
d>- Gaulle, who ihuuqlu 11 ion 
miuh under llic shadow of the 
Americans. Us purpose is in 
i oordrnaft* and improve the 
European defence effort. Its 
progress has been hindered. 
Sum ever, by the French 

absence, more especially m 
the recent past when it has 
* onie to deal with such quos- 
i ion? as arms standardisation 
and .ini ill procurement and pro- 
duction. Tile French have a 

lar^e arms industry, heavily 

di-pendent on exports and if 
there is to be a European 
policy on procurement, it would 
have a greater chance or suc- 
r.-ss with French participation. 
The French indeed may have 
realised tins themselves when, 
earlier ilu-* year, th*y failed to 
win the so-called deal of 

ihc century” -ind a group of 
European countries ordered 
.American rather than French 
aircraft. Had there been a 
European arms policy. French 
industry would surely have 
stood a better chance. Never- 
theless. successive French Gov- 
ernments have continued lo 
insist they could have nothing 
to do with the Eurogroup. 

The Eurngroup sought a way 
out of the impasse last month 
.when it put forward three new 
suggestions: the possibility of- 
a new independent forum on 
arms collaboration which would 
be open to all European 


members of The Alliance: a 
European defence procurement 
secretariat; and a study of the 
tasks which a European defence 
procurement organisation might 
undertake. The suggestions 
were kepi deliberately vague 
and were submitted tn the 
French through the Belgians. 
It now appears that, in an 
equally vague way. the French 
have accepted in principle the 
first and the third — the new 
independent fnnun and the 
study nf the possible tasks. 

Clearly there is a great deal! 
still to he discussed and plenty 
of room for disagreement. It to] 
quite likely, Tor instance, that 
the French will propose that 
the new forum should be none 
other than the European Com- 
munity. In this they would be 
in time with some Community I 
thinking, hut certainly not with 
the present British Government 
which is adamantly opposed id. 
giving the Community a de- 1 
fence dimension. It is also pos- 
sible that even the modest 
French response so far will run 1 
into an unacceptable degree oF 
domestic opposition — for ex- 
ample. from M. Michel Debre. 
the former Defence Minister 
and Gaullist Prime Minister, 
and from the Communist Party. 

Lower cost 

Yet a start has been made and 
the piitcntlal rewards arc creat 
enough for ft tn he worth the 
rest nf Europe making consid- 
erable efforts in maintain the 
momentum. On the purely mili- 
tary level a joint procurement 
policy ought to produce greater 
efficiency at lower cost, and in- 
deed the very aim of joint pro- 
curement ought to cumpel 
greater attention to the need 
for a common military doctrine. 
But the rewards ought also tn 
extend into the industrial field. 
Joint production means rational- 
isms; European -defence indus- 
tries and that Is one way into 
a common industrial policy. 
None of this will happen very 
quickly, but when the Euro- 
group meets again In Brussels 
im Monday it will 'be worth 
determining to proceed with the 
maximum of tact and flexibility. 


MEN AND MAHERS 


Pointers 

The mini-reshuffle in Govern- 
ment places announced yester- 
day as a result of the departure 
of Lord Baiogh and Lord Bes- 
wick may not have produced 
spectacular fireworks, but it has 
turned up some quite interesting 
political pointers. Not surpris- 
ingly a couple of Wilson 
favourites get promoted, but in 
addition the Prime Minister 
appears to have made some 
other astute moves. 

Gerald Kaufman, an ex- 
journalist who moves up (o 
Minister of State at the Depart- 
ment of Industry has long been 
closely associated with Wilson, 
and was once his PPS. Kenneth 
Marks is anorber former Wilson 
aide, and he is awarded his first 
ministerial post as. Under- 
secretary at Environment. 

But the more interesting 
moves politically are the eleva- 
tion of John Tomlinson, and 
John Smith. Tomlinson, who has 
been an MP only since February 
1974. becomes Wilson's new PPS 
and is a member of the Mani- 
festo Group which carnev the 
banner for the moderate and 
right wing elements of the party, 
so his appointment will hardly 
please the .'eft. Smiih who be- 
comes Minister of Stale for 
Energy as number two to 
Wedgwood Bcnn will have 
special responsibility for North 
Sea Oil. In view of recent EEC 
argument.- over energy .ind rco- 
reienlation (in which our own 
Prime Minister figured promin- 
ently) it is significant that Smith 
unlike both his boss aud his 
predecessor Lord Balogh, is a 
committed and fervent sup- 
porter of the EEC. 


Pay problems 

Jack Jones, the Transport and 
General Workers leader who is 
champion of the Government's 
counter inflation pay policy, is 
p actising what he preaches. He 
is ensuring that pay negotiations 
for the union's 500 officials and 
700 staff adhere strictly to the 


policy. But not all TGWU 
officials are happy with the 
result — which initially is worth 
•only an additional £1.60 a week. 
This is because rather than have 
the maximum £6 a week flat 
rate increase allowable under 
the 'policy, the union has just 
extended its previous cost of 
living threshold ar angement 
which expired in July after 
adding some £10 a week to 
wages. 

The threshold arrangement 
will continue to trigger auto- 
matic 4Qp increases for each I 
per cent rise in the Retail Price 
Index although* this will cut off 
when the increases since last 
August reach the £6 limit While 
some TGWU officials accept that 
they -have done quite well from 
the threshold increases over the 
past year, others are dearly 
unhappy that they will not re- 
ceive the full £6 rise from their 
September annual payment 
date. 
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“Anyone who .picks your 
pocket and then makes an 
offer for your suit ought to 
be kept at arm’s length!” 


electricity-generating “ ampli- 
fiers" the sire of supertankers, 
anchored some miles offshore, 
is wide, and one that only the 
technically very naive would 
argue at (his stage can be solved 
more simply than the remaining 
problems of the fast reactor. 

“ Nevertheless, the concept 
seems worth pursuing.” con- 
cludes ' the ETSU, " because n 
offers the prize of a substantial 
contribution to our energy 
supplies from a new. renewable 
and relatively indigenous 
source.” 

Even so apparently straight- 
forward an alternative as a 
barrage across the river Severn 
from Weston-super-Mare to 
Cardiff, one of the world’s most 
promising tidal estuaries, where 
the tidal range is high, the 
geography favourable and the 
location within easy reach ' oE 
the electricity “ grid,” would 
take us into the unknown. No 
one, anywhere, has yet faced the 
problem of closing the dam 
against such high water 
velocities as the Severn would 
experience as it neared com- 
pletion. Almost certainly the 
dam would have to be built 
from the bottom up. not out 
from the sides as is customary. 


company. Leasco, and was 
mauled in the run-in wirh 
Robert Maxwell over, the 
acquisition of Pergamon in 
1938-69. Now Steinberg is back 
in London for the first time, 
formally since the Pergamon 
affair, and giving us all the good 
news again, but this time about 
the insurance industry. 

The U.S. insurance industry 
has taken a battering, he ad- 
nutted. in the last couple of 
years. Underwriting losses in 
1975. for example, could exceed 
the S2.7bn. lost in 3974 by as 
much as 50 per cent. In addition. 
1974 inflation rates were double 
insu ers* expectations, and ex- 
cessive price competition had 
also squeezed returns. . 

But the regulators are now 
apparently permitting far 


no more than 2 per cent, of 
U.K. energy requirements by 
the year -ODD. 

As for tapping geothermal 
energy i»y drilling deep into the 
earth at the most prumivng 
places, such as in Cornwall and 
Durham, liie prospect were 
crisply .-.unimed up this week by 
The man to whom trie ETSU re- 
ports al the Department of 
Eneray. *■ It certainly duon't 
excite nte as much a> wave 
power." raid Dr. Walter Mar- 
shall. : Lie Department's chief 
si:ent:i : e adviser. 

Dr. Marshall's main task is 
to desicn a long-range strategy 
for energy research and (level- 
opment for his department. He 
is look me to the ETSU for 
figures whore previously we had 
little more than subjective 
assessments. So far fie has ac- 
cepted the ETSU'’* conclusions 
that waves, tides and "hot ro^k” 
all warrant some ca-h for mure 
exploratory research m the 
hope of widening the options 
open to F.riiain :n 15 year-' 
time fn another few months 
he will have the benefit cs more 
detailed stiidies of s>Iar and 
wind energy in Britain, on 
which to base a decision 
whether these too deserve some 
research cash. 


But Dr. Marshall ^ 
weigh the rail and the 
logical risks against the 
the «ap. and aga ! nst tha-a* 
and risks of his main 
present for filling the ** 
is the fast breeder reacts” 
type that exists to-dav nti* 
stantial size— 250-350‘ iriS 
only three countries. 

Russia and Scotland. ^ 

This is a reactor whicb'fii, 
chief nuclear inspector w 

advised the Government is 

raises serious fundament*! ft* 
cuitics. including unresoW 
problems of the stability of S 
reactor itself, which differ 1*2 
those of the commercial rvaOBn 
we know. Other prebleaTk 
elude the reprocessing of ^ 
spent fuel, which wit) l 
chemically different and ob* 
more intensely radioactive iw 
other cuxelear fuels. - ' j 

Resolving the 
problems 

Tn a Inter published th& 
w-i-lc containing ot*rj$ 
ar ,i, (? ,,ij u ^ to he interpreted q 
hivhiy rimtlictmp ways. 
Rrvin Flow ers. as chairman ^ 
tin- -tandiug Royal Oma uam ' 
r-n Environ mental Pojlutiua, fc; 
t«ii) the Prime Minister ttar 4 
watchdog* of the public intro* 
believe th.it such pmhlaaj 
could best be resolved by Iwili 
:ns y i demonstration 
reactor. Such a protect blfeij 
to cost up to £ t bn. — but if 
siilt w»nld genera* « 

much power as a Severn .bar- 
race. 

Sir Bri:m makes it o:ain tha 
tiu-v hriii -.e ihat B itain dw«y 
do this at* mv. uiiirainniriM fej 
e.thor enmipcreij! prcwires * 
pres*:: re- tfiu lj fitters <iw 
sea* in pr veed swiftly with < 
large power programme. Ttd 
h.'iieve H *hoi:ld hp built on ; 
remote sue— m reality -ffc 
mean, alwii; Ufl mile.-, or men 
fnun a maji.r centre of popub 
fours— af-d should be sd 
support lire for all fuel and wad 
fuel ’■-pmces. Not least of tfi 
matters needing study v.ouUfc 
i he security of such a “nuilu 
pa k.” 

His letter stresses thal.il 
Royal Commission has faith 
;he feasibi'ity of *401110 flf-tt 
benign and renewable npora 
What it fears is that a bniurm 

Government *.*ili poslp® 

in- the dociMun to burliia M 
fast reactor until the day wk 
■ ! becim it* •starkly plain liul 
tin 1 atieri'Jli'.es will never pi* 

\ n> :>il iue energy Bmafl 
ne.-di. :Vi ri-Jt known al pi* 
seal would he greater (hint iM 
uf a ere -1 1 programme in th 
in whtih vital eorws 
coaid we I! be cut. As Sir F.-a 
.-.aid acidly of the hapless 
vasteed ijis-crtoled roactflt 
(AGR) programme: “It (fffltinrf 
nearly happened on the lU^nnd 
systems — some would even, s7 

that it did.” 


The new baronet 

Dallas Bernard, who has just 
succeeded to the baronetcy on 
the death of his father. Sir 
Dallas Bernard, decided to join 
the merchant banking company 
of Morgan Grenfell largely as 
a result of his father’s connec- 
tions with the Bank of England. 
When he came down from 
Oxford in 1950, it was the first 
Lord Catto. Governor of the 
Bank from 1944 to 1949 and pre- 
viously with Morgan Grenfell, 
who suggested it. 

The new Sir Dallas’s father 
had himself, during a long 
career, included a spell as a 
director of the Bank rising to 
Deputy Governor. The circle is 
completed by the role of the 
present Lord Catto. who fol- 
lowed his father into merchant 
banking and, is now chairman 
of tile Morgan Grenfell Bank. 

A director of the bank and of 
its holding company. Sir Dallas 
has until recently been in 
charge of the corporate finance 
division and sees continuing op- 
portunities for merchant banks 


with the right expertise and 
sufficient adaptability to de- 
velop their business in spite of 
the weight of their bigger com- 
mercial banking competitors. 

His father’s varied history 
provides an example of 
adaptability which could be a 
lesson to merchant bankers. In 
his 87 years he went through at 
least three major careers. His 
first was in Far East trading, 
where he rose to be managing 
director of Jardine Matheson 
and occupied a leading position 
in banking and commerce. After 
returning to London in 19*28, 
he filled a number of important 
posts before moving full-time 
into the Bank. And in his last 
industrial role he occupied the 
chair oi Courtaulds in the diffi- 
cult couple of years immediately 
after the 1962 dust-up with ICI. 


cline. This is the basis of Mr. 
Steinberg’s optimism. 


siderably. Leasco acquired 


equity, and the whole operation 
changed its name into the 


field has just been concluded 
which should go some way to 
wipe out memories of last year's 
loss of 516.1m. on the computer 
leasing side. 


Insured 

Remember Saul Steinberg — 
the American financial whizz- 
kid. who started about a decade 
ago with S25.000 of borrowed 
capital; built up the concept 
of computer leasing via his 


So that’s why 

A 5-year £200.000 “scientific 
survey*' of the Irish language 
has just reported that if only 4 
per cent, of the population 
speak it frequently it is perhaps 
because only 40 per cent, of the 
teachers can speak it fluently. 

Observer 
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cire pleased to announce the 
opening of a new office in the 

CITY 

OF 

LONDON 

at 

23 College Hill 
Cannon Street 
London EC4R 2RT 
01-236 3611 

as from 

8th December 1975 


EdwardErdman 


6 GROSVENOR STREET LONDON WtX OAO 01 429 B191 
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POLITICS TO-DAY 


BY DAVID WATT 



and the Press 


VSPAPER stories about the public interest that the article ■ . — — - - — 

culties of the Press and the should have appeared. One’s m . . . . ' 

SH-mSS? 5-? «5E 111 political journalism, there is an inescapable tension between the 

nally seem to me' a great eyes open and should 'not now 


politician or civil servant and the reporter, a tension arising from 
each side’s self-interest and each side’s necessarily rather biased 
interpretation of wliat is in, the public interest’ 


.. It is the job of journalists complain that the Co remittee of 
"'gather information that is of Privileges, predicta bl y enough, 
i interest and then publish censures them for contempt and 

... sjnCe this ' process recommends punishment 

± is often highly inconveni- - ' 

y But inis case seems, to me to 

to . t ?. ere st ^ d parties, it is igjugg which are 

-, ■'? \b* eupJZrfititiM difficS? worth ^cussing, as Veil ’as ■ ? 

; n '^aoan about the fact ST’JJSS.f lSf^S OSSSim based °n Mr. Scbreiber's having Schreiher had, as he admitted, between these two principles as is suggesting that the internal 

' DDlitical journalism tn hp it been shown a copy of the draft deliberately ignored a rubric on follows: “Members of a Select discussions of committees 

’ v -iralar there is an inescao- by som * P® 150 ® whom he has the report stating that it was Committee may welcome and should be published un full— 

-i ^"eteSonbSweeTth^fr dedillfid t0 iaeD *& roIfiS for *** «f Members only rely upon outside advice when for people have to be allowed to 

. ' V; or rivifs^nt oo tteone to ^MtaU&b “tuT some “ “ Erskme May and because be and Mr. Knight taking evidence in the course say foolish things off the cuff 

and tfio ronnrfor nn tho trill state &**■ “no act done at any refused to disclose their 


and the reporter on die recapitulation of the facts will 


•sources, of an enquiry, but their del Iber- in camera. But it would cer- 
,-\r, a tension arising from be remiirerf but Th™ that ********* shall be divulged be- As T said at the outset I do not ations in the Committee must tainiy not have been the end 
■ side’s self-interest and these Snmnn he riimosal of fore 1116 same ** n V° neA t0 think that the last two charges be conducted in the knowledge of the world, nor would it have 

rideV B m2?nd« can soon be disposed of. the HouSe » ^ the pnbiicat ion are worth discussing here in that they are and will remain altered the substance of what 
,| ed intemretation of What i* T was therefore a contempt. detail, since they are the reason- private and free frw outside was recommended, if the Com- 

.' t:he Umaentmea- So far so good. But the' able price that a journalist has pw-w£ mittec of Privileges Report on 

■"c anrl conrantr irn >pi,<u. n <m<i SPri nf a i , nntomnf miv to pay for setting his profes- 


Now this is a rather odd formu- The Economist had been leaked 


!\> 
1 «\ 



,,*^ws that the political re- specialist writers, giving an assumed that the Committee ^ tne uonuninee s view aooui « u.e case oi neany ™ 

. .:.?“'er, who is occasionally ob- authoritative areountoffee Re- takes a serious view of this par- the damage done and the high aU JKhamemaiy Committees r n f JSfith^TAv 

to set his own judgment port then still in draft, of the ricular breach because it (a) “ or * tone m ** ♦£“* J! « ? £ S , to 

,? the 4>ublic interest above Select Committee- on a Wealth recommends the banning of Mr. **■ membere attacked the -two of the Srieet Committee on a Nereis even .lea necaagr tor 

of the politician, must not Tax. The Committee had taken Schreiber and Mr. Andrew journalist for their temerity in Tax. In the rase of m l 

So! V j/ th ' r “H"** “ d “* reuch evitoce in pubUcnm! the Knisht. hi. Editor, from ftrlio. *. «*“««« of tte SS*5^TdoS'Jta?te?^ !fS *££TtSSZ££?« a 

'M^mved if he is made to lmejts mdividiial members were ment or six months, (b) remves matter - w0U Id matter if the position of tend of committee which many 

Obstruction 


rsonal price for his inform- likely to mkt> was well estab- an old suggestion that fines 
. He is right to do it from listed. It was not known gene r- should be imposed in any 
to time. He is wrong to ally exactly how Mr. Donglas Jay. similar cases in the future and 



position 

individual members were known reformers have been urging on 
publidy. For one thing, that is the House for many years — 
What is the public interest in already known fairly well to namely a "prelegislative com- 

- mittee.” The whole object of 

such a body is to improve the 
quality of Bills, particularly 

- , . „ ... _ L report does not very technical ones, by taking 

■ ike Economist and its brush subject clearly could, not. be The Committee bases this stantial interference”. that con- depend on its total and mono- a great deal of evidence from 

week with the Committee finalised without-being shown to hostile altitude (which comes stitutes the basis of a breach lithic aolidarity. anv more than experts and pressure groups 

: . Tivi leges of the House of various - interested parties for nut even more clearly in mem- of Parliamentary privilege. It is the Report of a Royal Commis- before the final drafting and 

mons. Here, after all. is an comment To this end a number bers’ questions to the two also that the public should have sion does. • before the legislation goes 

. and shut case. The maga- of copies were made and, the journalists* in part on its the fullest, access to the poli- A Cabinet admittedly needs a through its formal stages. It is 

-. printed an account of tile contents became "known” to explicit view that the disclosure tical issues and the fullest op- greater appearance of collective a procedure that has been 

. ‘:t report of the Select Com- such people as Government Min- of a draft report “cannot be portunity to influence the responsibility, because Ministers adopted twice in recent years 

, • 'e on a Wealth Tax. The ’ ster5 and representatives of regarded as other than damag- decisions of Parliament by have to support each other in the —both times on taxation— and 

. izine's editor and the writer the CBI and TUC. ing to the work of Parliament.” legitimate means. The Commit- execution of policies. But Par- it has generally been conceded 

.. . he article admit that the The Economist account dis- But the Committee evidently tee of Privileges in its report liamentaiy Committees have a to have worked very well. The 

cation was a contempt of seminated this knowledge to a felt that the offence was aggra- on The Economist case disposes quite different function and no essence is that the net should 

. lege although it was in the much wider audience.--!! was rated by the fact that. Mr. of any conflict there may be executive responsibility. Nobody be cast wide, that the evidence 


should be published and. of 
course, that the Government 
has the last word. A premature 
leak nf the draft report would 
hardly increase improper 
pressure on the committee 
since its whole object already 
was to act as a channel through 
which pressures could flow, and 
through which they had in fact 
been flowing for months. 

Nevertheless, the Privilege 
Committee’s Report does give 
an important clue to what is on 
its members' minds. What is 
evidently eating them is this 
picture of the wretched MP 
being buffeted or seduced in 
the exercise of his judgment. 
The image which is implicit in 
the sentence 1 have quoted is 
of a Burkean '‘representative” 
who “ may ” listen to his consti- 
tuents and others (but then 
again may not) and whose 
pristine statesmanship must not 
be sullied by last-minute per- 
suasions which are by definition 
sordid and “ improper." In 
order to prevent these malign 
influences being brought to 
bear, a wall of secrecy and 
clubbish introspection is built 
round the House of Commons. 

It is important for the out- 
side world, and particularly in- 
terested parties -inch as media 
men, to recognise that these 
fears are not entirely absurd. 
Members, particularly those 
with sufficient seniority to get 
onto the Privileges Committee, 
are desperately conscious or the 
forces which are depriving them 
of the use of their indepen- 
dent judgment, and whn»t- 
power is growing all the time. 
There is Government with its 
overlegislation and its contemp- 
tuous whipping. There are the 
trades unions who by-pass Par- 
liament entirely, if they are not 
actually trying to intimidate its 
members (it should be remem- 


bered that The Economist inci- 
dent came up just after Mr. 
Arthur Scargill's attempt to dis- 
cipline the mining MPs. an 
attempt which the Prtvilcio 
Committee did not Cecl strongly 
enough to scotch with the 
severity it deserved). Then 
there are the constituency 
parties with their growing pre- 
tensions to representing and 
enforcing the views of •• the 
people ” on their own MPs. In 
this atmosphere it is hardly 
surprising that the Commons 
should be collectively petrified 
of anything that smacks of 
populism. 

Spearhead 

The idea o? The Economist 
as the spearhead of populism is 
no doubt a little odd. but it is 
characteristic of a group of men 
who have failed to grasp that in 
the fight for their own position 
and their own judgment against 
the encroachments of the Ex- 
ecutive and the interest group*, 
public opinion and public dis- 
mission, far from being a threat, 
is the most powerful potential 
ally — and the Press and televi- 
sion is one of the mn?.t import- 
ant reinforcements, available. 
The televising of Parliament 
would, I believe, he far the mo-t 
effective single means of reas- 
serting Parliamentary influent** 
hut the next best would be to 
allow the Press as much free- 
dom to report and. if mves-wry. 
to ferret out the issue.*, the per- 
sonal quirks and the political 
forces as they possibly can. The 
Economist did not damage Par- 
liament by printing its report' 
it made Parliament seem more 
important and more relevant— 
and there arc not so many 
things that are likely to do 
that these days that parliamen- 
tarians can afford to spurn 
them. 


Letters to the Editor 


'evolution in 
ngland 

. Professor W. Fish wick 



wards containing as -they ■ do has more sides to it than even implies we are incapable of an all companies with the various 

mostly single or at most double be reveals. intelligent . contribution to higher rates of income-tax borne 

rooms; would - be -quite unsult- Not on j y are ^ advertising national life. I know many who by their various shareholders, for 
able for mass medicine. Either agents concerned with infinitely although occupied by other while this can be done with the 
they would have to be* pulled more marketing and comm unica- worthier pursuits, ' nevertheless thousands of shareholdings in 
down and rebuilt at vast-cost or, tion p r ncess« than media a wide 8113 generous in- close companies, it could not be 
as is much more likely,, they advertising alone— the last thing t erest in the world, but would be done with the millions of share- 

—I have been reading your would be reserved for privileged vou d0 a| sometme put it— but disqualified "by Mr: Roberts’s holdings in all companies. Non- 

nt of the devolution pro- VIPs ,n the public sector such we are principals not agents argument from voting. Surely close companies would therefore 

s (November 28) and ! cer- as members of the Government, So one 0 f description when he speaks of democracy have to be charged with basic- 
; agree with your general ‘op civil servants, heads of ^ , 00 ^0*,. ^ otber ta T s DS he means oligarchy: rate income-tax only, and the 

usiens that as they stand nationalised industries, and traae us brokers when we take ail the It is .interesting to observe same would have to be done in 

are inadequate and indeed umon leaders. Perhaps this is financial risk. that those who most condemn the case of close companies to 

ahiv unworkable ‘ the object of the exercift: At ■ . economic exploitation are the avoid un jus lifted discrimination. 

?^^**i-J2=SSS-e2 *«.» A ™»? Ha- D g reac^. th P point 

a remark- made m your 

le on the leader page ‘^J-iar more tnan 15 necessary to “ w “‘.- t0D 

be made towards devolution S»ve the junior doctof&what they organisations are’ men who” wtO °nl#, levied on surplus undistri: 

i"IUh regtonsl would sav are asking fori / • Sgg.! 5 WJS “JS on to power in just the buted income, why should the 

n observer of the British Many of the profilems of the ^ og{ *Lr halved, Rubied or same way c th . at , others cUng to owners 

L-al scene and temporarily Health Service, including short- trebled’ We aU know thi work “ oney ‘ Social capitalists— for M. other companies) be 
1c it that there Is eve^ age of hospitals, ind the neces- SSitoi sibltStWl? the *£1 lha L“ ^ are “ are as 

““to of d^tore S aLa n r Sse B s Um fSSS % —pin the long-term ^pro, 10 tecensured as econom,c if SriSs ?ere.ved by 

ns with populations of 5 m.- abroad, are due not' to any W pi?n from a^svstem 5 I still believe that democracy jndividualsare notto bear more 

which would be more failure of theHealth Service but T roi means rule by the represent^ ^ 5 iS “ °. f ,ncomi '; 

lous than either Wales or- to the seU-induced sickness of ^ g saleSm?n fleT ^und tives of “aJority. and that 2 

and If those area9 can the people of this country. • In . a ^?H°„ if our present system fails it ] n <H*iaual* bear higher rates of 

ol education health, hous- addition, there is a large propor- S!Ti^S 2 L B S?if e llml- wfh be not because we have had income-tax. And why then 
environment and economic tion. of 3 d' people who need too niuch of it but that we have fhou]d a ^ompany ^undi ^rih » ted 

opmeot, etc., then I see no never be hospitalised if their S”y ®toa? prebllm- H hardly * ^ 

n whv the North-West of children looked after them at ‘ElJrL e .“r, . p ™ Dien L B. A Lewis, 

md. from where 1 come, home and many people from h ! ^f be nS Je “Sed not tf' ^oodlands Avenue. 

d not do the same. Let not overseas who have never contri- aflequate j; but appropriately New M<Men ' Surrev ~ 

in.haseri iournalists under- buted a penny towards the T T ' . 

ate regionalism and its National . Health Service. These ■ V J W0 final. point*. The first is 

lant resentment of ever- .people are overloading the ^°Tbo2vSo 

centralising tendencies of Health Service and only a smaU ^h?' c^Sdon 

■^ninstpr—as spen for ex- reduction m this unethical be- cnai tee commission 

1 in present efforts in the haviaur would mean that doctors - ^y 5 * 6 ™. 16 “ore profitableonght 

of education. 6 would.no longer need to work = profit m 

MbTfuTfctionfSa’acti?? ““ “ long as we are ““ as Fmn Mr c Beatte - <*■ 

: fould leave Westminster to J-' M. Hopkinson. 

With defence, foreign policy. _ 

-.yllection of many kinds and Wyfold Rood, S.Vf.6. 

. In other words, the fear ■ • . — 

me kind of federation ex : 


Standard 

rate 


income invested in its business 
get more tax relief than thai 
given by the existing too- 
generous capital allowances? 
would be just to impose income 
tax at the basic rate on all the 
income -of companies. 

Perhaps- Mr. Cole will on 
reflection come to. the conclusion 
that he had better from the 
beginning adopt my. system of a 
universal standard .rate instead 
of finding himself driven to it by 
his vain attempts to counter tax 


me kind of federation ex : A j 
ed.by. the Labour and. Con- AU« agcDClcS 
'live parties and echoed in **•- 

articles seems a deliberately anrl Tppc 

:e rated fear. From here it aUU 1CC5 


agents and commission earners cs r u r nni_ /xj n „„_v 0 _ avoidance under his system. 

there will be. ,t le«t in some < tSSSt£*l Ma ? 1 add tha > K.™ 

minds, a fraction less respect DreV entinff avoidance of tax serious •“ 

c . ontrfl>, ?? on under a fystem irfiich exempts 

,aMdi of bnnsai than if we the incom ^ of companies frim 


Charged like any omer con- few m, v n „t hp martnllv mator 1 uu, y “ J1 «" u ‘‘ 

^.tent-in law, accountancy or £ “TuSSLm J^nwSSS have induced 


in suggesting tbat no 
Income should bear, tax at any 
rate in excess of a standard rate. 
I only wish we could throw off 


what-have-you. 

Peter Ryan. 

12, York Gate, 
Regents Park. N.WJ. 


the near-universal view that pro- 
gressive taxes are natural and 


i- seem tbat any • scheme From The Director, 
l might increase general The Jnstitete of Practitioners 
risibilities for decision mak- m Advertising • _ 

vould make Britain a more Sir. — Why should Mr. Macbeath , fnlrp 

uable nation. The Liberal (December 2) wonder that pro- - 
may be right on this hsiife. fessional advertising agencies are 
ishwick. professional?. They do receive IXUim.ll VC 

Suited Kenya Club,! commission from media yet they ~ . 

.bi. honestlv and continoouslv strive ri Y n Mr *. r - Tudor 


Alternative 
SW.ra currencies 


than difficulties now existing 
with corporation tax at 52 per 
cent and income tax at rates up nrnner 
to 98 per cent That may be so J* v WMtti* nr 
if .Mr. Cole intends to leave in 
existence the statutory prem- rT* *r . wro 
sions which permit the Imposing ^ ,7IC0 ‘ 5 * **. W.CL2. 
of income-tax at higher rates 
less the basic rate on the undis- 
tributed income of dose com- 
panies that is not required, for 
buiness purposes, but extending 


verloadmg the c. .*■** 


on internal 


Britton's 

competing 


kbVdvSrdlSS -^o»- o( tSS commission slbce^e re^n for ^cVuabj, ^ ocie! (No ,^ beI M) opeas 

“ d a very important argument, Ha 


ealth Service and the media. 

- „ . . - To reason -fr 

JZS that the _ commission system is. eon^o^syrtenTls aT ana- to the position in which non* ^ 

nnttc Business. Machtnes. anachronistic and should be ( jireni'!rn hut in- wmne in close companies suffer no tax at 

i —There is much In Mr. abolished (which it ahouldn t) Is „ agencies a11 on their incomes, whereas nal 

.-sV iogaly's article on doctors- to omit consideration of vrouM prefer 1 fees close companies may suffer in--*JJj_ n f. 

; j ); N anb f r 2) v-ith which I would charging practice of toe dicB ^ wiU take that initia- come tax thereon at rates up to 
• L - y • I must, however, take agencies to their clients—. 1Ivfc . consider a major advert 98 per cent 

Wia his headline When practices and packages openly tiser Spending, say. £|tn. on a He may feel able to accept and ^ mn i p a i ter . 


fees. advance corporation tax by the 

To reason -from this, bowovor, He .is. rigb, to say that the JnSTS! S tSJte ™^UteSm 

offer authoritarian soiu- 
the apparently intract- 
nature of inflation. .The 
true of. the different 

„ ^ J oa mm offered by most econo- 

tive. Consider a major adver- , L , m ists. 


i . r - 


locxera or tor roar maner. 111 u- “ 0r four commerdaJs and the mg mat a-ciose Compaq can and Uberal ^ ^ upe n 

rs, building workers, power agency ha* i if creased its propor agency back-up services? avoid this tax penalty by follow- currency market the public can 

w Atom have ing the course whfch he has 


,i’’i ones ter aione “twos. LvimHumwuuu p/annmg— for much less income tow nts prescription, Dy instead ]eEa « tender rule eivinc the 

. I? have not attempted tp advertising amm than : they previously enjoyed using its tax-free income to ^ England 6 a ^raopoly. 

.1 1' ade other- professional penally prepared has been o er when; advertising spending was* build up a portfolio of invest- anc i exchange control regula- 
s to join their strike- None looked by Mr. Macbeath . f _ Tugheo 1 and their commissions raenta. Sons. Themarket place would 

.«<.{[ e above-mentioned workers Tho flystem is well and truly proportionately swollen. At the moment it is only those then be free to discover the 

^ l i dream of working SO hours tried and vepr workabl e by aU .• Wben - budgets are restored, shareholders in a non-close com- ^oney that serves ua best 

*■ ek. let alone 156 hours, as three Parties • tettvernsB^ wfij clients automatically pay pany who are subject to high with tins idea in mind a 

doctor i$ alleged to have agencies, media). In general, to^ agencies'- more for .virtually the rates of income tax who would number of- young economists 

vsd. nor would they work the sabsteefaon of an of them. ^ wofle ? I, for one, doubt it like to see a company follow J? e forming imbpTSS 

„• lime for less than onethird James O’Coimor, ’ ^ — • e?up - P 

„ l,/ Velr norm” rate, but only « Belgrave Square, S.WJ. 


Thomas Tudor, 

Promotion Activities Ltd, 
West End House, 

Jl* Hflfc Place.- Wl. 



me and a half or double 
If the doctors behaved 
the' railway men In their . lXT^IC V SHl 
trike or go-slow, they would ■ - i • 

a patient on the operating OA1HTT1 1 CCl OH 
in the middle of an opera- LUUUU1M1UU 
Itist as the train drivers left From The Chairman, 
ngers stranded between two NSW Group. ' 

■ns. ' Sir. — Mr. Macbeath’s letter of- *rom Mr. B.. Lewis. 

are are two aspects of this December 2— Ad. Agencies and 
mal Health Service dispute fees— echoes the thoughts 


ny zonow are rornung 

that course, but once the basic Anally call “The Campaign 
rate shareholder also likes it (as for Alternative Currencies.” 
he would when, tax on bis divt- Although it would be entirely 
dends at 35 per cent. can. be U p to the market to determine 
avoided), -this course will, be- the best money I ought -to add 


Domnniro r»\r onH come widespread among non- that many of us would predict 
lxCUIULidlj dull close comoanies. -Mr. Cole will gold, and receipts drawn on gold 
" » -■» n-pYvr come to the conclusion that the would be the winner In: an open 

The At i r; W provisions for imposing income market. The option of- politi- 

tax on the surplus undistributed cians* promises, which Is what 
income of close companies will •'the Bank of 'England’s notes are. 
Sir.— X. really cannot accept have to be extended' to non- stems a very enfeebled alterna- 

ui „ of, Mr. Roberts’s view (November close companies. tive. 

v do- not seem to have re- many of us in the business to-day 27) that because most of us are It would be administratively Pieter Clarke. . 
d attention If the private but the case against. , the not directly concenied in union impracticable to charge the 105. Maralefaone. High Street, 
are abolished, the private anachrotustic commissfon system , or indeed* political affairs this surplus undistributed income of W.I. 


GENERAL 

The Queen visits Royal British 
Legion Village near Maidstone, 
and unveils plaque commemorat- 
ing 50th anniversary of its 
foundation. 

President Ford ends visit to 
China. 

Air. Edward Short, Lord Presi- 
dent of Council, continues official 
visit to Egypt. 

Mr. Sven Andersson, Swedish 
Foreign Minister, on official visit 
EEC and Japan resume nego- 
tiations on long-term textile 
agreement, Brussels. 

Four printing industry unions 
meet Newspaper Publishers' 
Association to discuss implica- 
tions of proposed computer- 
based technology. London. 

Dr. Tiede Herretna Pvpec’ed tn 


To-day’s Events 

return to his post as managing 
director of Ferenka company, 
Limerick. 

Russian civil aviation team end 
nine-day U.K. visit as guests or 
. Civil Aviation Authority to study- 
landing aids. 

Sir Lindsay Ring. Lord Mayor 
of London, attends Gold and 
Silver Wyre Drawers’ Company 
dinner. Mansion House. E.C.4. 
National Union nf Students' con- 
ference opens. Scarborough. 
PARLIAMENTARY BUSINESS 
House of Commons: Second read- 
ing of Police Bill. 

COMPANY RESULTS 
London and Overseas Freighters 
» half-year). 

^capa Crnun (half-year). 


COMPANY MEETINGS 
British Anznni, Ayieaford. Kent. 
11. 

Dawes iG. R.L Birmingham, lri 
Kalamazoo, Birmingham, 11.30 
Lowland Investment, 11, Austin 
Friars. E.C., 2.45. 

Walker and Homer, Birmingham, 
12 . 

Willows Francis, Great Eastern 
Hotel, E.C., 12. 

BALLET 

-Royal Ballet production of 
Symphony. Les P.><-he«. ->n;! 

Petrushka, Coven! Garden, W.C2. 
7.20 p.m. 

MUSIC 

Simon Hunting sr.r* guitar 
recital of v.orks by T::n.sman. 
Soviovia. Sor. Aquado. Tunnn 
Moreno-Torrobo, and Il:,ug. Win- 
more Hall. W 1 . T.r.tl p.m 


How 



Chartered 



your exports 


Today most exporters need 
much more help from their bank 
than they used to. This is where 
Standard Chartered can help 
you with your exports by 
providing extra benefits that . 
could be crucial to your 
business. 

We can save you time and 
money because you will have 
the same Group working for 
you here and overseas. 

We have 1500 branches and 
Groupoffices in 60 countries 
in Europe, Africa, Asia, the 
Middle and Far East, Australia 
and the Americas. 


This unique network 
contributes to a central pool of 
local knowledge which very few 
banks can offer their customers. 
Up-to-the-minute local 
information could be vital to 
your overseas business. 

* And there are many other 
ways in which Standard 
Chartered can help you. 

Give EG.H. Bower, our 
Business Development 
Manager, a call in London on 
01-625 7500, Extension 2313. 

Outside London ring our 
. Manager at the branches listed 
below. 



Standard Chartered 

Bank Limited 

helps you throughout the world 

Head Office: 10 Clements Lane, London EC4N7AB - Assets exceed £5,300 million 
.Birmingham 021-236 7402 -Bristol (Office) 0272-293 639 • Glasgow 041 -204 0503 
Leeds 0 532-1467 J 1 ■ Liverpoo!05 1-2566213- Manchester (ChadolicSLnwt) 061-2365457 
MsnchesterlSpring Gardens) 061 -634 7244 • Sheffield (Office) 0742 79261 
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COMPANY NEWS + 


Racal forecasting oyer £5im. extra 



■■■■ ■ 'r:%. 




The Financial Times Friday December 5JS^ J ;i\ 

Bass Charrington " 
turns in f 55.6m. 


A JUMP from £9.n$m. tn over 
£I5m. in pre-tax profit Is forecast 
by ftacal Electronics for the ;-car 
ending March 31. 1076. 

The directors report that an 
exceptional start has been made 
to the year and profits for the 
first oix months expanded from 
£2.83m. to 16.24m, Demand 
continues at a record level. 

At the attributable level profits 
emerge at £2.S6m.. compared with 
£t-35nr>.. with earnings per 25p 
share stated to be up from an 
adjusted 2.81p to o.flp. Earnings 
for 1073-76 are estimated at 
14 flip (9.7op). 

The net interim dividend is 
raised effectively from 0.42 jp to 
0.46p — the 1974-73 total was equal 
to 1.4235p. 

First hair 
1975-70 1974-Tj 

nm ioo» 

Turnover . 2". 733 19.. "’77 

Profit 6-2S7 1827 

Tastcon a.321 1.479 

Ni-l prnfli ' 5.914 I 749 

Aitribuiable 2 .>60 1-*W 

See Lex 

Pauls & 
Whites 
up 52.7% 

M ANU FACTliBEBS UF animal 
foods, brewing materials, essences 
and flavourings. Pauls and Whites 
reports a 52.7 per cent, increase 
in pre-tax profits to £l.S5ra. for 
the half-year to September 3U.’ 
15)73. All three activities contri- 
buted to the improvement. 

The chairman. Mr. S. J. L. Hill, 
says that although the propor- 
tionate increase in the second half 
will nor be as great, he is con- 
fident that full year results will 
“significantly exceed” those for 
1074-73. when pre-tax profits 
reached £2.8Jm. and the Board 
expects to be able tn recommend 
-the maximum permitted final divi- 
dend. The interim payment is 
held at lp net per 25p share. 

5 months 
1WS IS7« 
rnun 1 U 00 

Turno\ cr 4V?jn 45.6PS 

Trjrtiiic profit .. • • -“A" I.‘*7 

Inicrtrs: ■’07 .i.’S 

Profit before laa 1.146 L20* 

T:.s . 9in dJP 

P' h. r.rdrniD. and prof. .19 :4» 

Minority interrsr — I 

Available for Ord Mi 340 

Dividend ISO 174 

A good level of acceptances has 
been" received following the offer 
for Barkers and Lee Smith, an 
unquoted public company mainly 
engaged in the manufacture and 
distribution of animal feed and 
related products in Yorkshire. 
Lincolnshire and East Anglia. The 
closing date is December 12. 

® comment 

The market was looking for a 
substantial rise in pre-tax profits 
from Pauls and Whiles, and it 
was not disappointed, for first-half 
profits have climbed by 33 per 
cent. As prices rose, pig farming 
came through with a turn round 
from last year’s losses, and there 
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1 Victoria Carpet 


has al«o been loss elimination 
from the flavours and essences 
division. Malt and brew-ins 
material*; turned in higher profits, 
despite cutbacks from the UJ\. 
distillers, as higher prices com- 
pensated for lower volume, ami 
demand from Ihe brewers in- 
creased v.ith their own buoyant 
summer sales. Elsewhere, animal 
feeds had heen bolding their own 
in volume terms if not value, and 
the imp region is that the industry 
has now reached the boiiom of 
the cycle. On current trad me. 
fun-year profits should reach 
£3Jm. which at 77 ji drops the 
prospective p'e to 7.S where there 
is still something left to go for. 
Meanwhile, if the acquisition of 
Barkers goes through, short-term 
borrowings will probably climb 10 
over S’ 10m. against Ordinary share- 
holder-:' funds in the las; accounts 
of £14ni. 


First hall 
standstill 


DESPITE a difficult stait through 
labour problems, ' well-maintained 
demand enabled Coalite and 
Chemical Products to reach the 
half-way stage to Se pi ember 710. 
1073. with pre-tax profit only 
slightly down from £3.763,000 to 
JC1.754.000. Turnover of this 
Derbyshire -bated makers of 
smokeless fuel and related 
chemicals improved from 
£21.9Sm. to £24.74m. 

The inicrim dividend 
increased from OliHp lo o.3nn.>p 
net per lOp share. Last j ear's 
total was 0.6 12p- Pre-tax proms 
wore a record £9.Gm. 

The half-year profit takes no 
arcouni of the depreciating value 
of money but *' in the circum- 
stances is not an unsatisfactory 
outcome. ’’ the directors state. 

Demand for most oT the group s 
products has heen well main- 
tained with the oils and chemicals 
activities continuing to make an 
increasing ’ proportionate contri- 
bution. they add.' Construction 


of ihe new herbicides inter- 
mediates plant is progressing lo 
schedule. 

1 1 .ill rr.ir 
i?;:. 1074 

•ono imi'i 

Turnover 54 74." 51. *'73 

TraditM prnfii* 3.:ff9 3 - R ‘- 

Arid uit'-Tr-fl receivable ... fc. 

Profit before la* 3.7M J-76S 

Tax l.«i 1.IN* 

.\i^ pr»i}f l.W 1-778 

* A!rt deprocUUDD il.SIru if l.Vjjn.r. 

® comment 

Fu-st-hnir profits slightly lower 
despite a fourfold jump in interest 
receivable and a 13 per cent, sales 
uain suggest that margins were 
hit on the solid fuel side of 
Coalite and Chemical: oils and 
chemicals managed to increase 
their share of total profits. Distri- 
buted stocks of solid fuels were 
particularly high inwards the end 
of the summer and, with price 
increases coming in from Octo- 
ber 1. the winter demand cycle 
was delayed for a further couple 
of months. The cold snap since 
the end of November bos 
encouraged better demand and 
C. and C's stocks arc now- moving 
again. The weather, of course. 
remains a key factor in the 1975- 
1P76 performance: hut in the 
meantime the shake-out in the 
market value or the Siebens 
holding is eroding a worthwhile 
prop for the Coalite and Chemical 
shares, which at 21p arc yielding 
4.R per eejit. with a cover of 
over six times. 

Statement, Page 31 

Buckley’s 

Brewery 

In Mie 2G weeks lo -September 
27. 1975. turnover nf Dyfed-based 
Buckley’s Brewery expanded from 
12.05m. to £2.5.7m.. and profits 
advanced Trom £279.978 tn £330.538 
hefore tax r.f £183.300 compared 
with £143.500. 

The interim dividend is up 
from 0.273 p to n.3p net. Last 
year's lota] war. Il.91.in paid from 
pre-tax profits ciT £351,645. 

TREASURY LOAN 

The Bank cf England announce 
that the list of applications for 


the issue of £730m. 13* per cent. 
Treasury Loan 1B97 opened and 
closed yesterday. The full amount 
of the stock offered has heen 
allotted, all applications received 
from the public being allotted in 
full. 

Mitchell 
Cotts on 
target 

GROUP PRE-TAX profit* of 
enginuevs. Mitchell Cotts Croup 
fell from £9.iom. to £S.0:jm. in the 
year to Junc30. 1975. after higher 
interest of £2. 87m. against Il.'jSm. 
bill including £338,000. uompared 
with £173,000 from associates. 

At midway, reporting a ri*e in 
profits from £2j)5in. lo EJ-lm.. 
ihe directors reaffirmed their 

forecast of profits below the 
record levels of 1973-74 but above 
the £6 -83m. achieved in 1W72-73. 

They now say chat profits for 
the current year will be dose to 
those for 1974-73. 

Full-year earnings are shown at 
6 19p (7.53pj per 23p sharp or 
fi.f»7p (7.7p) on a nil distribu- 
tion basis. The final dividend 
is 2.36695 n net lifting the total 
from 277p to 3.0232 p. This 
represents an increase nT 12t ner 
cent, at the gross level and has 
Treasury approval. 

. 1974 75 1971-74 



: "Sfe 
• & 

■ u *... 
■* 



. 'H'" V- f- V 

\ 

f“..' * V 




Sir AJan Walker, chairman of Bass Charrington- 
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A hard fought year 

Summarised extracts from the circulated statement of Mr. A. H.Lynall (Chairman) 
for the 53 weeks ended 2nd August, 1975 

Trading profit and income lower at £896,639. 

Major new factor/ unit for Commercial Products Division at Petarlee ready to start 
production. 

Profits of Aircraft Products Division equate fully to target rate of return 

Doubled lumoverand outstanding profit contribution by roofing and cladding fastener 
producer Linread-Fabco. 

Overseas results disappointing. 

Expansion programme substantially completed by record capital expenditure of 
£1.4 million. 


SUMMARY OF RESULTS (CQ00) 

7375 

1374 

External Sales 

9.112 

7,370 

Trading Profit and Income 

897 

1,048 

Profit before tax and Extraordinary Items 

370 

579 

Attributable earnings 

246 

315 

Earnings per share (4,882,700 shares in issue) 

5.03p 

6.46p 


Manufacturers of 

•POZIDRIV" AND "TAPTTTE" SCREWS. AIRCRAFT BOLTS AND RIVETS 

BIRMINGHAM - ENGLAND 




The City’s 
top floors 
now available 


Units from 1,500 ’ 

' . v~ . v*3-pV /■ V., 

V.-T. \ A - *V. 

.-■? i j-,. . 'I *-' ' 


fUttpertiejjfars from-feint Jetting agents: ; V 

i >:*■ ^ : v ' • .* : '■ 

Vigers Richard Ellis 

4 Fredericks Plaq^:EC2V : ■: 64 Com hilt EC3V.3PS - 

01^606760#" 0^283:^080 

. * . .<■ ». a rw>vr>lortmnnt h*j rVnvf'k'-rin'if'ntr. I tfi 


A’DevBlopmeriiEr/Bi^iopsgateOeyefoptnents Ltd: 
’a rt-assoclMe company,of- - f ^.-r- 

^^^•Berkeley 1^ambrQ:-'^g 

; Property CtjmpenyLJrni'tE-cl.: r 


Credits. 

The increase in interest reflects 
both higher interest rates anil 
higher average net borrowings, 
themselves reflecting higher 
stocks, debtors anti work-in- 
progress. due jp part to higher 
levels of activity and in part to 
infiation. Since the year-end 
further long-term finance has 
been raised by the if e ue of 
£4.746.000 Convertible Loan slock. 

Engineering contributed 5'i.2 
(.19.7) per cent, to pre-tax profit*, 
agriculture 9-3 (23.9). iranspori. 
shipping and storage 20.2 '21.31. 
\ehicle distribution 61 * tV4*. and 
commodity trading 3.2 t5 7i. 1 he 
figures reflect an increased con- 
tribution from the South African 
subsidiaries, together with sharply 
lower agricultural profile .j 001 
Ethiopia, where the Mibsininrv' 
Tt-mJaho Plantations Shine Com- 
pany was nationalised at the end 
of March. 1975. 

9 comment 

A strong growth perfonnanre 
Trom the Soui h African engineer- 
ing interests has allowed Mitchell 
Cotts to hold its 1974-75 profits 
downturn to only 12J cent, 
pre-tax in the face of a sharp 
reduction in the agricultural con- 
tribution. This was largely due 
’to the nationalisation halfway 
through the year of the group’s 
31 per cent, interest in Ethiopian 
cotton plantations. The current 
year prospects are overshadowed 
to some extent by the possibility 
of further nationalisation in 
Ethiopia— 4he group still retains 
a vehicle 'distribution interest in 
this country — and that may 
account for at least some of the 
caution implicit in the forecast 
of unchanged profits in 1975-76. 
The South African engineering 
companies are apparently showing 
no signs of slowing down and. 
although the recent rights issue 
has left the overall borrowings 
position slightly higher, the 
resulting improvement in short- 
term liquidity has left it well 
placed to expand further in the 
U.K. At -57p the shares are yield- 
ing 8}- per cent on a p/e rauo 
of SB. 

Sime Darby 
asked to 
explain terms 

The Singapore Stock Exchange 
has asked Sime Darby Holdings 

10 explain the basis for its pro- 
posed conversion terms for S29.4in. 
of Sime Darby Finance NV. 5.75 
per cent. Convertible Guaranteed 
Bonds, 1968. 

A letter to Sime Darby noted 
lliat the proposed terms vvould 
raise the conversion rate to Bio 
shares in Sime Darby for each 
St. 000 nominal bond, from 274.5 
shares set when the bond issue 
was made in February, 1073. 

The Exchange has also asked 
Sime Darby to show how net 
tangible assets and earnings per 
share would be raised by the 
proposed early conversion. 


Current 

payment 

Bass Charrington - f] 3 

Bnckieys Brewery ...ml- 0..:^ 
Buhner and Liuub ...ini. 1-L» 
Burnett and , 

Hallani shire mL l.-fo 

Clarke \iekolls mr. 0.73 

Coalite and Chemical ml- 0.31 

Coated Metals Ta 

Elsburg Gold v ■ -0>«a) 

ft. Fa ra worth ........... int. 

Glenmurray Trust ..... — 

Gienmurray Trust int. 0.6 
Great Unit. Stores ... int. 2.U4 
Hastemere Ests. ... int. 00 
Lon- Scot- Am. Trust ... 2.53 

Mitchell Cotts ’-'-I" 

Pauls and Whites ... int. 1 

Filkington Bros ir.u 4.36 

Racal Electronics int. 0.46 

Remvick Group inL nil 

Samuel Props nil 

Sentrust inL 12(a) 

Victoria Carpet inL 0.44 

Western Areas .32(a) 

Dividends shown pence per share 
v Equivalent after allowing 
increased by rights and-’or acqussit 


Date 

Corre- 

Total 

Total 

nf spending 

for 

last 

payment 

div. 

L».:i3 

year 

3M 

year 

3.69 

Jan. 9 

U^!S 

— 

0.02 

Feb. 16 

M3 

— 

2.33 

Jan. -6 

1.13 

__ 

2.67 

.tan. -6 

n.7.i 

— 

1.47 

Keb. 6 

(MU 

— 

a6i 

Jan. .'i 

1.01 

— 

3.02 

Jan. fiO 

Ll o 
iHlol 

33.8 

45.5 



0.33 • 

— 

0.35 

Feb. 3 

0-S3 

1.33 

1.35 

June -6 

0.G 

— 

L33 

•llareh J 

1 3.73 

— 

fi.14 

l-'cb. - 

0.8 

— 

2.44 

Feb. 3 

2SI 

3.5S 

355 

Jan. 1- 

2.11 

3.1)2 

2.77 

Jan. -16 

1 

— 

2*8 

Fob. 13 

4.16 

— 

8.72 

Feb. C 

0.43- 

— 

1.42* 



1.17 

— 

1.76 



0.17 

nil 

1.01 

Feb. 2<i 

12 

— 

30 

Feb. 26 

0.44 

— 

131 

Jan. 3U 

52 

52 

70 


AFTER SUPPING from £2r.2n». 
to j23.Gm. in the firs>t 28 weeks. 

pro-tax earnings of Bavt Charrlnfi- 
ton finished the year to Septem- 
ber 30. 1973. up from LiU.lm. Hi 
So.tfm. Sales, excluding VAT. 
expanded by SU («- ,f tT ” L Iroyj 
£527.fim. to £034 .9m. 

Earnings per pi\ ^re :«ro 
shown lo be UP from Up to J-JJ 
and ihe dividend Ls nu^cd from 
3 69337Sp to U.tHl437p pel with a 
final ot 2.593DU2P. 


Said, c«cW** VAT 

DrnrvcUtm 

Hire ol BlJiK vl-'- ■■ 

Snmlws Nil-’ P’wpfrty aod 
iavv*tnii.-iu« — - 
du». *v->» i»*l- rr»Jund:ir»'. 

Exctunui- dUli^*aee c».-:s 
Win. sunk* provk-.ion . ... 

Trading halauic 

Met liH.Tcrt vojjM - • 

evnlnqs befare raxadaot 

li.K. ms* — 

OvnrsL'a* iw 

Ouisid'.- houses .. 

.Pn-fm iiniu-.nar. 

Bamiii.i* (or raiiuy 

pividnnl) 

Kclxtiu.il 

Fund, t-mploji-tl ... SW-* 

; lik'MMfi* n-MiBs of U K. ir.iJun: «'•>- 
nldlucb-* Itir w-v-ns cndcil VpMjrr 
37. * IncloJvs inferred lux flBiu. 

I‘11.5ni.>. 

Pre-tax earnings were struck 
after a provision of £2m. tor 
losses which may emerge in the 
event of the sale of some of the 
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net except where otherwise slated 
for scrip issue, t On capital 
ion issues, (a) South African cents. 


Buhner 
& Lumb 
decline 


ill 


A DOWNTURN in pre-tax profit 
from £0J27m. to £0£!m. for rhe 
six monihs to October 5. 1975, 
is announced by Bulmer and 
Lumb (Holdings), worsted .spin- 
ners. F«r the year ended March 
3. 1975. the figure was £0 54m. 

Stated earn in v* per 2hp share 
for the fir>: hair 3 re down from 
1.4tjp to l.lp and the interim 
dividend is being kept at I.123p 
net. The directors report that 
trading conditions continue to be 
difficult hut unless unforeseen 
circumstances arise, they expect 
the total for the year to be “not 
less” than last year's 2JS33op. 

• comment 

Eliminating transfers to and 
from stock reserves reveals a 
first-half - trading downturn for 
Bulmer and Lumb of 13 per cent 
which, after a 08 per cent, drop 
in interest charges, becomes a 
13 per cent increase at the pre- 
tax level. Sales have fallen by 
roughly a quarter but. while that 
reflects lower volume, it also owes 
something to lower selling prices 
made possible by sliding wool 
costs. The volume of demand 
has shown no signs yet or any 
significant improvement but profit 
margins are still benefiting from 
lower material cos**— though 
these are now beginning to firm 
—and the forecast of unchanged 
profits this year does not require 
a £666.782 boost from the stock 
reserve as did the resoective 
figure for 1974-<a, indeed it is 
already taking account of trans- 
fers to the stock reserve nr 
roushly £110,000 in 1975-76. At 
27* p the shares are yielding 
13$ per cent. 

Statement, Page 41 


R. Farnworth 
omits interim 

A TURNROUND from a profit of 
£4S,1-S1 to a pre-tax loss of 
£23.274 is announced by makers 
of warp knitted fabrics, Robert 
Farnworth. for the half year to 
.September 27, 1975. For the year 
ended March 29, 1975 there was a 
profit Of £66,084. 

There is no Interim dividend 


and any payment for the j'ear «... 
depend on trading in the second 
half, says the chairman. Mr. K. N. 
Hope. Las i year the company paid 
an interim and only dividend * f 
0 J3p net 
After ;i period of continuously 
dull irading conditions which re- 
sulted in the first half loss a re- 
vhal in demand began to make 
itself fell during September, 
states the chairman. Activity is 
noi' at a much improved level 
and additional dyeing and finish- 
ing capacity is fully utilised. 

The experiences of the past 12 
months have left their mark on 
the confidence of buyers and a 
combination of this, together with 
the uncertain outlook for the 
economy as a whole, make forc- 
C i$iin» info 197B harardous, ho 
declares. The company is now 
*• trading profitably." 

** Hair y>’»r Year 

1973 . 19U lOT+'s 

Turnover . - S13.W8 

™ toes ' ' saw •«■»» 

Pivf & Rei*- . . , on- 

Prat- 61 vs. - 

Ord. divs. - — 3,,HW 

• Profit. 


Resource 

Evaluation 

formed 


A specialist consultancy in the 
field of sales accounting has been 
set up with the backing of Fraser 
Ansbacher. the merchant bank, 
w hich will bold 33 per cent, of 
the equity. Called Resource 
Evaluation, the consultancy will 
be aiming to improve clients 
liquidity and. cash flow through 
the recommendation and imple- 
mentation of better sales account- 
ing methods. 

Resource Evaluation will be 
looking mainly at companies in 
the manufacturing and service 
Industries utih turnover in excess 
of £!m. Below this figure it is 
likely that the service would not 
be cost effective. It is claimed 
that in some cases it would be 
possible to devise a system of 
sales accounting which could pro- 
vide between 70-80 per cent of a 
company’s immediate cash re- 
quirements. 

The consultancy will charge an 
initial fee of £400 for a study 
which will give a summary of 
the facts; documentation setting 
out the areas of evafiuation; 
recommendations: and what could 
be achieved with further Resource 
Evaluation involvement. 


Renwick £0.19m. loss halfway 


ADVERSE freight and properly 
results have offset the ” satis- 
factory” performance of other 
activities at Renwick Group, 
leaving group trading profits down 
from £488,060 to £135.000 lb the 
half-year ended September 27. 
1973. After much higher interest 
enarges of £331.000. . against 
£24U.OOO, the company incurred a 
pre-tax Joss of £198,000. compared 
with a profit of £248.000. 

The results include a substantial 
advance from £1.000 to £96.000 
in the 50 per cent, profit from 
Western Fuel Company. Although 
part is due to inflation in stocks, 
a genuine improvement in trading 
has been achieved. despite 
shortages in supplies of certain 
fuels, according to Mr. C W. 
Wilton, chairman. The winter 
months should ensure an 
“ excellent’ result for the full 
year, he adds. 

Excluding Western Fuel, turn- 
over expanded by almost 30 per 
cent, to £17.21 m H mainly due to 
inflation and about £0.7m. to the 
change of policy in marketing 
motor caravans. 

There Is no interim dividend 
and the final will depend on 
second half trading, the directors 
declare. Last year's interim was 
lJ7p net, and the final 0. 39 p, paid 
from profits of £o.00U. 

According lo Mr. Wilton the 
major pari of the increase in net 
i merest payable is attributable to 
the new policy of charging 
interest on (he cost of develop- 
ment land direct To profit and 


loss rather than treating it as an 
increase in the book value of 
such development land. 



Hal! sear 

Year 


1975 

1974 

1974-75 


1000 

£000 

£000 


I7„'l0 

12.311 

21.773 
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1.13 
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674 
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±3 

Tax credit . 
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SI 

1123 

M 

E Ira ord. credit ... 

JO 

— 

•toss 

Minority Int. 

4 

15 

17 

Li-avum liras 

58 
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coupled with the high cost of re- 
taining land lor development In 
an uncertain future, has in- 
fluenced the directors to with- 
draw entirely from this activity 
and to Implement the sale of de- 
velopment land. Funds- genera ted 
from these disposals, together 
with cash from the sale of freight 
assets to Ridhara . and other 
realisations, should lead to a sub- 
stantial reduction in bank bor- 
rowings which the directors 
consider to he a “major .priority 
at this tune.” ’ 


* Excluding Western Fuel Co. SProtii. . _ . - 

Tenant. * Di-bit. © comment 


Freight and properly divisions 
are in course of radical reorgani- 
sation. Including the discon- 
tinuance of major areas of 
activity, and the process is proving 
more costly and protracted than 
had been hoped. He is confident, 
however, that the beneficial 
effects on the balance sheet and 
profit and loss account will soon 
begin to be felt. 

Transfer of a further section of 
the freight division to Ridham 
Freight Services, the company 
faintly owned with Bo waters 
United Kingdom Paper Company, 
has been completed. The re- 
duction in the scale of investment 
in the remainder of this division, 
has resulted In substantial ter- 
minal losses, which have been 
written off In arriving at trading 
profit, and this pattern has not 
yet been finally completed. 

The market for houses, except 
those in the lower cost bracket, 
remains severely depressed. This, 


Renwick is clearly finding the 
task of getting its house in order 
a difficult and lengthy exercise. 
Trading setbacks on the transport 
side hare prompted drastic action 
here and lasses, both terminal and 
trading, which total £300.000, have 
been written off the group trading 
profit. Hiving off part of the 
transport side to Ridham, along 
with property disposals, should 
make a useful dent in the borrow- 
ing figure, but Renwick' is still in 
need of a major upturn in trad- 
ing. The remaining transport 
interests are all giving a positive 
return on capital, if the financing 
of the Nuttall goodwill is ex- 
cluded, while the travel and boat 
activities are maintaining thetr 
recent buoyant trends. The last few 
months for the motor division 
have, however, been particularly 
tough. leaving Western Fuel as 
Renwick 's short-term trump card. 
With the shares at lop ihe 
capitalisation is £820,000. 




Mocks t*f Bordeaux 
present depressed 

See La ^ 

Victoria 
Carpet 
in profit 

A return to profit is 
by Victoria Carpet 
thy six mouths to Sepii*Sjl_ 
1973. with £244,144 fagS©! 
compared with losses of 
for the correspond mg ppjt!* 1 
anuaa for tho last . 
Turnover for the firif! 
advanced from X&iBtu. 

The directors say tw 
companies are now trading 
ably. -and they expect 
proved results wifi JJd 
through the second haw 
although not nccessarll* J 
same rate. - * 

The interim dividend p^i 

share is held at u.4375p W, 

depending on final rest&iS: 
directors anticipate tflata, 
again final of 0jl73p wlQV, 
Tax for the half year look rj4 
(nil) leaving a *H7.1»pi3f©. 





_ Sell way , 

i Results for 1975 

1 1975 1974 • 

1 Total income earned by 

g the Group 2ti.05C.000 20.09 7, 000 . 

I 
8 
I 
I 
I 
I 
I 
I 
1 
I 
I 
I 
I 
1 


Ol this total, residential 
estate development m the 
U.K .France and 
Australia, and the sales 
achieved bv our industrial 
and commercial interests, 
amounted to 


25.288.036 19.347.000 


And income ansmg from 
the rents that we obtained 
from those who lease 
space «n office blocks and 
shops belonging to the 
Group amounted to 


767.964 750.000 


These activities earned a 
profit of 


3.300.951 3.854.742 


From which must be 
deducted items such as 
tax we have to pay to the 
Government, dividends to 
our share-Jiolders ithe 
maximum the Govern- 
ment allowed us to pay), 
to leave for use in further 
developing the 
Company's activities an 
amount of 


876.480 1.592,95,2-1 


The final profit attributable 
to each share in the 
Groupwas 


5-4P 


7,5p 


If you wish to find out more a bout Bellway , fill in 

the coupon and we will gladly send you a copy of 
our Annual Report, 1 975. 


Name 


Address 


Bellway Holdings Ltd.. Dobson House, Regent Centre, 
Gosforth, Newcastle upon Tyne NE3 3LT. 

FT 



toal mhtrlty boon*. 


INTERIM STATEMENT 



Hastemere Estates 

Interim Unaudited Results 
Six Months to 30th September 1975 

* Pre-tax profits up from £1 ,090,000 ^®. 
£3.020.000. 

* Net profit after tax up from £495,000 
£1,400,000. 

-X- Interim Dividend up from 0.8p pershafl 
to 0.9 p per share. 

Rental. Revenue for the half year to- 30th 
September 1975 at £2,790.000 shows ^ 
increase of £600,000 over the correspond* 
ing period last year. 

Trading Profit for the half yearto 30 th Sep* 
tember 1975 at £2.850.000 exceeds TracW- 
Profit for the whole of the previous yeaMJ 
is anticipated that the total Trading Profjtw* 
thefull yearwifl slightly exceed £ 3 , 000 , 0 tAA 

The Company has benefited from the fail Jj 
interest rates. At £2.350.000 the charge#, 
the half year is £1 1 0,000 below that for tnf 
previous half year. .p 

All interesthas been charged against current- 
revenue. 


4 Carlos Place. Mayfair, London W1V 5AE,-- 
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tops £40m. BP down £189ni. 


\ 

Ca 
in »«t 


ip first half 


at 9 months 


temal turnover of Great July 31, 1375. declined from EM THE third quarter of 1973 

i,ersal Stores improved from £3S5m. to £13m. The dividend group net income of British 

lm. to £413.71m. in the half is raised. from LlSlSp to 2-lSfflp Petroleum showed a further de- BOARD MEETINGS 
ended . September 3D,. 1973 net. cliqe compared with last yean— 

K pre-tax profit, went, ahead . In order to devote his full time from £$9.5 m. to £373m. — leav ing tub foumtnc corownk>s haco nottscd 

1 IMW £37.Q2m. to 140.94m. For the to other business activities Mr. the total for the first nine' months of Board mwmiBs to ih« s«u.s 

“M year 1974-75 profit was Michael- Bell, a director, will retire at £lJ73m. This represents a 

,m from the Board on December 31. reduction of £IS9.3im on the 

Meeting. Newcastle upon lyne, on same 1974 period excluding the auic waeuwr dividend* concern'd are 


ted earnings in .the first half 
p from 7.24p #o Sp per 25p 
and the.net interim dividend 
Jing raised .from 2.75p . to 
11 "Tij, . >P. costing £7.3m^Last years 
.. ^ was 3^35p. 

^ provisions for unearned 


January 6 at 11 ajm. 

Statement. Page 24 : 

Gomme over 


' Sit.'f service charges and col lee- - 
’ ..^sts are-£67-56m. (£66-19m.) AA m » 

... \ptethber SO, 1975, compared TJ I ^Tfl 111' 

, £67.43m. (£69,7&m.) at March wV*v/U|i 1*1 - 

75. As known, the group dis- a ■. f 

; a: tour montiis 

mn«, mannfactnrers -.SS"..™, ' 


gaig invest ments- 

Pro- FUTURE OATES 


. been excluded. 

KalT year 
1975 1*74 

. sow . two 

J.,il tanwvext ...» 413.712 35LSD 


estimated £175 m, - non-recurring lwciuns or anal* ami tue ssb-di vision 
Siwk profit in the’ first quarter. «-• “ —■ 00 Uw 
Total sales tor . the third to-day 

quarter at 423m. tons are 02m. kwrrfm: An rood Garage*. Bishops 
tons above the second quarter, Sores. British Bunding and Engineering 
but compared with the third AppJUmcre. ChesierfcM PrwmcB, Clark 
Quarter of last wear shnw a fall ^ Fenn, Amos Hinton, John J. Ueca. 
quarter or last year SHOW a fail mi a M Associated investment Trust. 

of o.Sm. tons or 12 per cent. For son Group. Spink and Son. 
the nine months sales Of 129.1m. Fteab: Elm aM Bobbins. Lredti and 
were 17.4 per cent, below the Distrirt 30,1 Fmisbws. Samuel soo 
same 1974 level. FUm Perrtcf - Spooner Industries. Token- 

Third quarter net sales 
ceeda improved from IlBlbn. to 

turnover nrmritrfnnc fnr'im i*-rh*u* lunmure maimaiuturaa -1.92bn. to which is added Other 'Arlmswi MVtw Dec 18 

-v, d profit Xd dSSltton Gomme Holdings has made a pro- income of £402m. (£493m.). After C"*** V™**** 1 }* 

pro l a aeprecianon ^ pro fit in the first fcrurraonths heavier charges aggregating rawSTir ni Pmn.ni ' i? 

of the current year exceeding £1.52bn.. compared with £i.ssim, §Sf ' iliShfSi .. • Sec! S 

that achieved fn the whole of the —including £1.26bn. (£1.1 5bnJ for Hardy and Co iFnrtJiBherBj 

previous year, it was stated by cost of oil, freight, refining, etc Hoiyrood Robber . — 

utlmi ie- the chairman, Mr. H. N. Spor- —income emerges lower at 

iS- sj§ bon?, at yesterday's annual meet- £439.6m. (£515 Jm.) subject te ^ 

— 28.B58 1A8?S . lag. - . tax. Cronlle 

boiden 73 ' ia The company earned £523,000 m Expressed per £1 unit of EasJ Daoannuetn nines 

- “i “*_ dh,M£ad * ••• i 2! in the year ended August. 1.-1975, Ordinary stock the 8 months net S S S gF iSL, „ 

compared with £ 3 .5 8m . for income is 302p, agains tl24.Gp. s^m«n S^aad EniiwiiiM 

• 1873-74. An interim dividend Df (5_25p strabouse - 

Current demand was keeping net has already • been de clare d United Soring and site! 
the order-book full as production (5^6p)_tbe 187+ total was Rwr * «= Minina Dec. 11 

increased. The annual presents- I6£6p paid from net income of Wwfcrn DceD L * sH ‘ Dcc ' 11 

tion of new models was well re- £4874m. 

ceived and • substantial orders b monihs Year September, the chairman. Mr. N. 

were booked. I™ ** N. Kay said that until Government 

. .He" added- that, resources. pro- Sales proaKlls ___ controlled inflation, the company 

vided by the group’s Sim.' capital cuMoms duties «c!' usu uou ieu could only expect trading pros- 

-expenditure over -the 1 past ure Nei sales nroewds ».3Wi saai.t 7 -sidj pens to get worse rather than 

years were contributing to to- oihiir mcome im .2 iis.s m.7 better. 

creased production and would 2^“* 5.JWL7 r.assa ]sj ow , the directors stale that 

i. _ „ „ „ ... proride further improvement in nonius s,G27^ iasij sras- d®cult conditions remain. They 

irman of Belbray Holdings the f um re_ dS« seu- ^ arc making every effort to obtain 

ins. eit-.. espns. 5»s.i <r».7 67oa orders and to produce the con- 

Deprccuttioo. eic. i3s.s UM.i 163.6 pany’s products at a competitive 

price on all markets. 

Income before Bax ZJZZ1 tUU t27L9 




able 1M88 17.8 

.“" diodes £28.7&n_ (£ZU3m.) VAT. 

Statement Page 14 

' See Lex . 


Dec. 9 
Dec it 
D«. 10 
Dec. 15 

Dec. s 
Dec- 11 
Dec. I 
Dec. 9 
Dec. U 
Dec. 18 
Dec. 12 


».*^IIway 
Sellway airman 

is fori dent 


Bell says he has confidence 
future. The rate of private 
•? sales and local authority 
cts has shown a "healthy 
se" and stringent efforts are 
filing to be taken to mlti- 
he effects of inflation. . • 
policy of. developing around If] CT 0256 

conurbations continues to 
importtmt factor in the 
5 performance. The direc- fish 


London Scot. 
American 


Overseas tax . . 

1JK7.1 

1.312.2 

1.747^ 

T.i.K. ias» 

SI2 

17J 

23.0 

SnnortUes loss 

3j 

t24-fl 

tssn 

Extrantd. credits . 



1U 

Met Income 

117J 

08L6 

«7j9 

- After overseas 

rrfJel. 

t Profit. 


Blakey’s down 

Rales 'at Blakey’s (Malleable 
Castings) increased from £1.02m. 
to £L2m. in the balf-year to 
September 28. 1975. but pre-tax 


First batf 
J 975-76 1974-75 

non 
119^35 
77^83 
53.416 
13.046 
5.163 


Coated Metals 
back in 
profit 


MJSi 

9.6fit 

tS>4 

23S 

AW 

2.551 




_ ^ , , _ , _ . Group sales for tile third 

quaver and nine months respec- 

ere successful in obtaining to oil^lSS^lml 'St* gH 

lUf&ority housing contracts October 31. 1875 and net revenue c84 «" oroducis indndinc 

JJ1E5 “1 ISPS-T* from £ ™- 9S7 “ ^mTci.s“lo p i d "SC) S 

completed a t New burn. £727,673. 63 4m m Sm \ Namra? mr 

v. .« at present tn the course Bantings are shown to be up ‘ (in ^mmiorL oT cubic 

gress for some 900 houses from 8£>7p to 4.08p per- ffip share Sy^w^re 7Ji «■**? 

sites. - and the dividend is lifted ^-from Sfd g 6 1 * 

commercial investment- 335p to 3575p net with a final of 
ty portfolio has in hand 2.525p. • . ., . ... ... . . See Lex 

aid sites amounting to some 'Investments are valued at 
the majority of which have 224.54m. (£15.44n>.) including the 
nefit of planning approval, full dollar premium and net cur- 
«ment has been reached rent assets stand at- £128,568 
the Tyneside Passenger (£369.703 j. The net asset, imlue 
ity -to use part of .the area per share is given as 134p (Sip). 

^Regent Centre for a metro 1974-75 - 1878-74 

iiwsmient rereiw - l^w.VU 14«.1W Profit dropped from £84.167 to 
tis wil 1 not only stimulate unaerwnuiw mnuns. itfi - • M £55,735. For the full year 197+73 

*, in t i , * ST ntr -£ but have a imcrest — w^o? w,48S n ro fi t was £i66J.71 and a dividend 

^ beneficial ' effect on «« 1-60S75P net was paid— the 

of future blocks. - - • snrf ^pensw CDmpajly ^5 not ^ ^ interims 

re P^ ed on November 6 Km ,^8^ ; 727.WS iw.837 for some years. 

. profit lor the year to Prei. and Orf dfw. 6<s,738 965.950 In his annual statement 

ilkington oflF £5.6m. halfway 

5LE PROFITS of Pflklngten July the chairman reports that net assets of overseas companies, 
rs. the St. Helens based there are the first signs of hn- and unrealised exchange losses— 
oanufacturing and process- provement in- several -of major £1.7m. — arising on conversion of 
mp, fell by £5.6m. to £&95m trading areas and recovery is.cx- . overseas long-term borrowings by 
Jialf.year ended September peeled to gain strength- duripEj the parent, hare, ljeen taken to 
rs, and at' the net' attribut- next year. “We shall be vreU' reserve. Net exchange "losses — 
^veT after a disproportionate positioned to take advantage *of £62m.~oti normal group activi 
large there was a virtual it" declares Sir Aiastalr. 'ties, including short-term borrow 
!Ven position with a surplus First-half earnings pep £1 share Ings, have beea. charged against 
Q0Q. compared with £4.66m. before extra ordinary items are trading profit 
■man. Sir Alastair Pilking- *} the intenra • See Lex 

^qv S that the continuinsr d,VKlencl k ^-SSp net (same)— 

1 and safety riass at ®?n again be taken in eash or 
ed Im-els -Sis W mS Tnr 1B7, ‘ 75 a total - of 

£ Si 1 ”; ™x id £rom pr ^“ 

to £L96 hl — in line with profits oC £23Aim - 

u-d’s expectations. -Liceos — - - 

ome was more than main- am 

at £S.47m, cwnpared with 

Ov»iieaa --J. 51,825 

trading profit was struck 

larging £2}m.- redundancy- 

in connection with the Overseas 1.138 

•f.the TV glass, operation, j^caarimr ■ income : s.4iw 

gregate depreciation and' 

Dent costs up from £9 5m. ProIU before tax 3,«S3 

9m. The chairman points T mtfent — s.557 

. those latter costs have for — *5 

ears been provided for on EHraSflto*ry' iwrtw 't vs 

nt cost basis, and for -the j urtm t e 17 

ar the charge was some twertm dMeeso ' - sass . _ 

ire than would have been ***£%«,, ■ ^r- " JL 19 ^ 

L v n -.,4 v-ni* ’ -ATter wfliwtrior !7-S8w. iimwu, 

A C05t MTO cn&tFtbudoit W noiac mamu lit flxed mvsetn 

;->S4 VJ^nting^ on-.:-the- tradinr gS ^aaiKt 

iu< ?_> Sir Alastair^ says that 7 d.k. £S 8 Jsl (rtMra.) ud overseas 
tig m> — .( spot was fibreglass insu- is ram. couson-). . 

- n the U.IC. which had an =cie«nre cwr* and pre-womnsslonliK 
t performance. The TV ®#sSS«. 

rera tion. has beeir paxticu- -Tbe nigher interest charge 
^^pensive with redundancy begins to reflect the group’s addi- DeprecJaHon 

— \^. on *°P °* trading losses. - tional £S3m. long-term borrowing pr * lftl - — 

^.K, redundancy costs were undertaken in the last six months. 

• J‘ which the Government This i«- being- used to finance 

T , f f P . - expansion in the U.K. and over- 

A ■» *' fhe ha^ year the group - seas. The cash position is satis- 
— ^tinued to bring operations factory. 

& nrib presem-and -antici- • The chaUman explains that the^ 
market demand. Apart- relationship between the profit 
ie ending of TV glass -pro- before, tax and rhe tax charge 
the croup is- also tinder- --is affected by Jesses' in certain 

rationalisation of flat "glass subsidiaries and by the cb.i-qp* _ . - . 

clnre. At the same lime for rap5a«mer.t and obsolescence is only part nf the group — the 
fding of new plajit von- which are not allowable for tax assets and operations of the ship- 
■construction .of the fibre- purpost *. Tne effect of there building --interests — that faces 
isulation plant in -.South charge-: is particularly marked in nationalisation- These interests 
5 well underway andCtwo ihe half-yea' because of 'the low- are' grouped in one siihridiary. 
ai plar>is are being ' bul J i - fevei s*f 'profits. now called J. 1. Thomyrrnfi 

5. The group has aljn' Rejtulic of overseas companies following a name change from 
lened its . outlets' to the have neon converted .into sterling Vesper. Tfxornycrdft (the name 
industry by. acquiring at :hc rates of exchange ruling that. still appears on the Govern- 
Oy, a safety glass manu- on Sopwm!»ei*‘27. lHTn.' In accord- merit's BOD. The Government’s 
in Finland." ' " -- i. ance with, previous, proctice. proposals involve roughly three- 
gh the group is still In unrealised exchange .prufi Ur— quarters of the entire group’s net 
cult period referred to in £2.1m.-^arisirg on conversion of astets. • • 

iccessful year seen by Photp^-Me 

nan of Pheto^Vle inter- original cost of nearly £6m. and able level of activity.” and 1 there 
. Mr: E. F. Vfeston. says are -written down to just a little is an feprovemant in some areas, 
every reason to believe more than £2iu. Since there The .group intends to continue 
■ ■ current , year "will again machines are continually re-, with its. re-equipment programme 
sssful and profitable. furbished and maintained In a despite- restricted profit margins, 
jctionsshowa jmntiimed .condition "as good as new,” they he adds. 

.in tn mover, and he ex-, are 'probably worm iheir original As. reported on November 28 
confidence that inflation cos £ a 7 , 1 d the replacement value is fi^at h&if — to September 30, 1975 
surpassed by turnover to probably . higher, declares Mr. — profit rose from £583,278 to 

r extent than last year. neston.- ' . ■ £676,709 before tax. The interim 

, • . . Negotiations are nearing com- JUU.-J ioo D (]£p) net 

; ?« 0 r , ^ 3 es»s egrj5j?jassiia 

mded from E63W7R to Sj^nSm jSSil and has Jemsaiy problems ansinq from 
The dividend is raised josses The purchasers. H** 1 ®". has again emlted 

025p to LlTop net. V jj 0 other interests in the ItMdf and the engineering divl- 

n undue tion of automatic HJj,™ other parts o£ Africa ^as^so managed to improve 
■holography is lately re- act ■„ exclusive distributors. .B^POBHoil _ 

.? for the improved results ^ jirecton now look forward The other activities division, 
-gross, explains the. chair t0 th g project of a “healthy where there are some service 
' ' flow" of trade between South companies, has suffered from 

i rectors expansion- policy are-jM jmii the U.K. 'Government and local authority 

■ed In the “substantial in’- Meeting. Cobhdm on December cutbacks apd .customers are 
in turnover from£7^m.. lp at . s-n m, «alcbmg very carefully their 

. . n.— enabled the group to stock levels and avoiding speqd- 

ead of, rising; costo. . . ing las' far as 'possible, with a 

f- rinjex resultant drop In demand. 




Coated Metals (Holdings) 
reports pre-tax profits of £112,920 
3.147 for Use six months to November 
I, 1975. In the first baH of Iasi 
i!s 57 year there was a loss of £32^64 
sis which had worsened to £61,226 
by the year end. 

. The directors are confident that 
the- second half will show some 
further improvement, and in this 
event will recommend an increase 
io .the. total dividend. 

The interim payment' Is raised 
from.I.OOop to Up per IOp share 
and tiie final should be “ at least 
the same" as last year’s 2.01 p. 

5lt months 
1975 TWI 

£ £ 

5.698.762 2.072.891 
170.797 24.418 

37X77 
112.928 
35.920 
34,800 


S6 .774 

*32344 


Net Croat 
’Eflra. 


-32JK* 



VOSPER 
THORNY CROFT 

Vospe'r TTjornycroft has Issued 
statement pointing out that it 



Foundries 


MORRIS & DAVID 
JONES: . 


.reserves of. the' group 
tiie elimination of the in* 
asset ■* Goodwill arising 
vlidatinn" will be dealt 

ISo^naticm^of this mtang- In his interim statement toft 
4 not moan that Its value chairman of Triplex Foundries Holders of the 7j per cent. 
1 j 0:i ! To-day the value Group, Mr. R. Harrison. Mile debenture stock 1987-32 in Morris, 
con sale-abb' more." Notes members that the current six and - David Jones have approved 
Accounts, reveal (hat months will be difficult but the early repayment ol toe stock a! 
vending machines bad an group can maintain ■“a reason- £80 per cent- ■ 


OWEN & 

ROBINSON 

The head office and registered 
office of Owen . and Robinson 
(Jewellers) Ls now at'Swinegate, 
York (tel 30373). 

This is also the address of the 
registered offices of the two sub- 
sidiaries, Murgatroyd and Horsfall 
and Henry Hard castle. 



Republic of Nicaragua 

U.S. $23,000,000 

medium term loan 


Managed by 


AMEX ~R tvg T.Tur rrn 


First Chicago Panama sa* 


Bankers trust s.a. 

P.UUU 


Marine midland Bane-New York 

Toronto Dominion Bank de Panama sjl 

and provided by 

.AwERiCArf Express Ixterkatio!V£l Baxsevu Corpohatio.v Baxesbs Tbtj.st sa. 

F4SA1U 

The First National Bank of Cincacu 3 LixucE Mtoiawd Bask— New York 

Tohoxto Doxeviox Bask de Panama s_a. 

Baxk of MoxTss.iL (E.ihamas a^d Caubseax) Looted 
First Pex>sylva>t-v Ovebskus Development Coot axe (Ca*max) Limited 
The Rov.vl Bank of Canada Lstehtiattoxal Ltoited, Nassau 


American Secoutv and Trust Company 
The Mercantile Bank of Canada 


Shawm ct Bank of Boston n^l. 


DEcnrscH-SiiDAMEKtKANiscHE Bank A.C. 

AmlUTS— SBrSDXIR KINK A.O. 

World Banxinu Corporation Limited 

NASSAU, BAHAMA* 

United Virginia Bank 


Agent Bank 

First Chicago Limited 


This announcement appears as a matter of record only 


US$400,000,000 

seven year term loan 



consisting of 



US$200,000,000 


US$200,000,000 


to 


to 


Banqne Exterieure 
d’Algerie 

Managed by 


Banque Nationale 
d’Algerie 

Managed by 


First Chicago 
Limited 


Bank of America 
INT.T. & S.A. 


Amex Bank 
Limited 


Banque Nationale 
de Paris 


Banque' A rare et Internationale d’Inyestissement (ba..i.i.) 

Chase Manhattan Limited Citicorp International Bank Limited 
Cooperative Centrale Raiffeisen-Boerenleenbank g.a. (Centrale Rabobank) 
jMakufacturers FLvnwer Limited Toronto Dominion Bank 

Union de Banques Arabes et Francaises - tj.bjlj. 


Banque Bruxelles Lambert s.a. Banque Commercials pour l'Europe pu Nord (Eurobank) 

• Canadian Imperial Bank of Commerce 
Continental Bank 

CONTINENTAL ILLINOIS .vmu.YU. B.l NX AND TRUST COMPAXY OF CB3CAGO 

European Arab Bank (Brussels) s.a. Ir\ lag Trust Company Philadelphia National Bank 

and provided by 

American Express. International Banking Corporation Bank of America n.t. & sjl. 

Banque Ar.abe et Internationale pTnvestissement (b^a.i.i.) Banque Nationale de Paris 

The Chase Manhattan Bank tsjl. 

. COOPER.ATIE'VE CENTRALE R.A TFFE I SE N- BoE RE NLEENBA N K G.A. (CENTRALE KABOBANk) 

The First National Bank of Chicago First National City Bank 
jUanufajcturebs Hanover Trust Company Toronto Dominion Bank 

Union de Banques Arabes et Francaises — u.ba.f. 

Banque Bruxelles Lambert s.a. Banque Commercials pour l 1 Europe du Nord (Eurobank) 

Canadian Imperial Bank of Cosoierce •» 

Continental Bank 

• • ■ • ■ CONTINENTAL TLUROIS NATIONAL B.GSK A>D TRL'SrCDlfPJNY OF CRICAGO 

European Arab Bank Irving Trust Compan y Philadelphia National Bank 

The First National Bank of Boston The Bank .-of California n.a. - Banque Canadienne Nationale 
Banque de la Societe Financier e Europeenne - Compaginte Finanoere de la Deutsche Bank ag 
First Pennsylvania Bank n\a. Lnternational Bank for Economic Co-operation 

Banque IntercontineNtale Ar.abe Banco de Vi2caya The Bank qf. Tokyo (Holland) n.v. 
Banque Internattonale pour l’Atbique Occident ale Banque Proyinciale du Canada 

Caisse Centrale des Banques Populaires Caisse Nationals dr Credit Agricole 
Credit du Nord et Union Parisienne Credit Industrial et Commercial 
Credit Suisse Fidelity Bank Frar Bank International French American Banking Corporation 
International Commercial Bank Limited Kredietbank (Suisse) s^. 

Nederlandsche Middenstandsbank n.v. Republic National Bank of New York 

Arab International Bank Bank of Lebanon and Kuwait sa.l. 

Banque de Neiylize. Schlumeerger, Mallet . Banque Generale du Luxembourg s.a; 

The Mercantile Bank of Canada The Royal Bank op Canada International Limited (Nassau) 

Yamaichi International (Nederland) n.v. f 1 


Union Bank s.a-l. 


Agent Banks 

Bank of America n.t. & s.a. Banque.Nationalb de P aris 


Advisers ' 

-A^ierican Express MiuDLii East Development Company sjLjL (amedco) 
Banque Arabe et Internationale DT?rvEsnssEMENT(B-Aja.) 1 
First Chicago Limited 




ThAsamouncemtntappsarzasamaUrrof record only. 
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BIDS AND DEALS 


A-Ecuadorian 
in talks 


Anglo-Eenadorlan Oilfields, a 
company operating in South 
America In which Barm ah Oil has 
a 51 per cent, share stake, 
announced yesterday that it is 
engaged in talks which may lead 
to°a takeover offer. 

The announcement followed a 
flurry of activity in the company’s 
shares which are quoted in 
London. They closed yesterday 

5p higher at 69p after having 

been as high as 71 p. At the 
closing price the stock market 
valuation of the company is 
£6_2m. 

Tn view of the early stage of 
talks Anglo Ecuadorian is not 
revealing from whom the bid 
approach has come- 

It seems likely that if a satis- 
factory offer is made, and pre- 
sumably one which has a cash 
alternative. Burniah Oil will be a 
wflling seller of its stake since it 
Is attempting *•> dispose of a 
range of assets in order to raise 
cash. On Wednesday it was 
announced that Burnish had 
agreed to enter into negotiations 
to sell its North Sea oil interests 
to the U.K. Government. 

This news prompted an early 
reaction from the Burrnah Share- 
holders Action Group which said 
that it expects that stockholders 
will be kept fully informed and 
consulted on the terms of any 
sale to the Government 

RICHARDS OF 

SHEFFIELD 

PURCHASE 

Richards of Sheffield has 
reaecbed agreement in principle 
for the acquisition from Dawnay 
Day Industries, a subsidiary of 
Daw-nay Day, and its nominees, 
of S3 per cent, of the capital of 
Archford Investments at a price 
of 21 per share cash. 

The total consideration will 
amount to £200.000. As part of 
the deal. Richards will undertake 
to acquire from Dawnay certain 
loans for a consideration of 
£173.000. 

The offer will be extended to 
the remaining shareholders on 
the same terms. 

The net assets of Archford at 
June .10 amounted to £33.208. 
excluding the value of trade 
marks and an investment whose 
sole assets were represented by- 
trade marks, and the pre-tax 
profit was £23,437. 

Archford is the holding com- 
pany of the Rodgers Wols ten- 
holme Group. 

C & S-TRIANCO 

Central and Sheerwood, having 
made a general offer of 7.02p 
cash per share for the Ordinary 
-shares oFTrianco. has now offered 
26p cash for each TVianco 6 per 
cent Cumulative Participating 
Preference share. Central and 
Sheerwood currently holds 43.92 
per cent. an<-j 14.6 per cent, respec- 
tively of the Trianco Ordinary 
and Preference shares. 

Trianco directors intend 1o 
accept on their own behalf and 
are unanimously recommending 
shareholders to do likewise. 
Trianco Ordinary and 6 per cent. 
Preference ciosed at 7p and 20p 
respectively last night. 

SHARE STAKES 

Two family trusts, of which Mr. 
J. E. Sanger is a co-trustee, has 
each sold 10.000 Ordinary shares 
in J. E. Sanger. 

Brandt's has disoosed nf its 
holding of 435.000 Ordinary 
shares (10.90 percent.) in Cardo 
Engineering. 

Slater Walker Securities and its 
subsidiaries, investment trusts, 
etc., no longer have an interest 
of 10 per cent, or more m Robb 


Caledon Shipbuilders. This is not 
a disclosure under the companies 
act. 

Blundell-Penuoghue Holdings 

announce that,' as at November 
14 Slater Walker, its subsidiary 
unit trusts, etc., be id MO, 000 
Ordinary shares in the company 
1 14 A3 per cent). , York Trust 
announces that as at November 
21 Slater Waiker, its subsidiary 
unit trusts, etc., held 4K0.D00 
Ordinary shares in the company 
(22.80 per cent.l. The.*? do not 
censtimre disclosures under the 
Companies AcL 

Mills and Allen announce that 
J. H. Yavasseor Group has ?ur- 
chased a further 75.000 Ordinary 
shares and now holds 7. 07 TASS 
Ordinary shares (7629 per cent-)- 

Tranwood offer 
for Bank 
Bridge 

The Tranwood group, which has 
interests in distribution and retail- 
ing. priming and packacm;. has 
made an offer worth jiis-t over 
£800.000 for Bank Bridge Securities 
and a further offer for British 
Benzol Carbonising (in which 
Bank Bridge has a 4t per cent, 
interest) worth just under 
£300.000. 

Terms are one Tranwood -‘ho re 
for every three . Bank Bridge 
Ordinary and nine Tranwood for 
every four British Benzol. Bank 
Bridge shares closed at Sin. up 
l*p, ahead of the offer which 
values the shares at roughly 4.7p 
each. The terms value each 
British Benzol share at Slip: the 
shares have been marking recently 
at around 2lp. Tranwood ended 
the day ip better at 14p, ir.3tching 
the high for the year. 

The offers are conditional on 
Tranwood receiving satisfactory 
financial information on ihe two 
companies, and In Bank Bridge's 
case, also subject to a rearrange- 
ment of that company's liability 
to David Dixon on which agree- 
ment was said to have been 
reached in principle in September. 

The Board of Bank Bridge has 1 
indicated that it will recommend 
the offer, but the British Benzol 
Board is seeking advice. 

Last September, • Bank Bridge, 
an investment banking company, 
reported a loss of £163.hfl0 for 
the year to March, 1975. com- 
pared with a profit of almost 
£7.":0.09d the year, before. The 
group has already embarked on 
a programme of rigorous cost 
elimination and planned retrac- 
tion. 

At British Benzol, a manufac- 
turer of coke and smokeless fue 1 , 
there was a turn round from losses' 
of £8S,500 tn profits of £1.3om. 
in the last financial year. 

GRANADA BUYS 
TELSTAR 

Granada Group has . acquired 
Tcistar Colour-Vision for its 
Robinson Rental subsidiary for a 
consideration of £rfM5,245. 

The purchase is to be satisfied 
by the .'issue of 522,388 “A” 
Ordinary shares and £446245 cash. 
Telstar was 80 per cent owned by 
UDS. the department stores group, 
and Mrs. E. L. E. Palmer and Mr. 
M. A. Harper, who owned the 
balance. 

Telstar incurred a pre-tax loss 
for the eight months to October; 
4. 1975. of £197.457 and its; 

accounts to the same date show/d; 
a deficiency of net tangible assets 
of £799,541, after deferred tax of 
n.47m. and after deducting 
indebtedness to UDS of £229m. 
The UDS loans have been repaid 
in full by Telstar on completion. 


Haslemere 
ahead £2m. 
midway 

GROUP PROFIT of Haslemere 
Estates jumped to £3.(nm. .or 
the half-year to September 30. 
1975— £L93m. in excess of the 
corresponding period and iL- m. 
up on the last full year. 

The directors confirm their 
forecast, made at the time of uie 
rights issue in September, that 
pre-tax profit for the fu!5_ year 
will exceed I3-25m_, says chairman 
Mr. F. E. Cleary. 

He points out that in outlining 
the purposes of the issue he 
drew attention to opportunities 
to purchase property for restora- 
tion and refurbishment and also 
industrial sites. It is the policy 
to take advantage of such oppor- 
tunities and w ith the proceeds of 
the rights issue to finance this 
programme **I look forward to a 
period of profitable growth.” 

The interim dividend per 10p 
share Is raised from fl.Sp to 0.9p 
net end the directors intend to 
recommend a maximum permitted 
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trading profits do not a rite on a 
regular basis and there is no 
direct comparison between any 
two half-years. It is anticipated 
that the total trading profit for 
(he full year will slightly exceed 
I3m. 

With short and medium-term 
borrowings linked to floating 
interest rates the company has 
benefited from the fall in interest 
rates: at £2.33in. the charge for 
the half-year is £110.000 below 
that for the previous half-year 
and as previously, si] interest has 
been charged against current 
revenue. 

Burnett & 
Hall amsh ire 

IN LINE with expectations, profit 
before lax of Burnett and Hallam- 
shfre Holdings, the Sheflieid-based 
civil engineering, industrial de- 
velopment. earth moving and 
plastics group, surged ahead from 
£362.900 to £623.702 in the half 
year ended September 30. 1975. 

In his annual statement chair- 
man Mr. A. G. Burnett said he 
was confident of maintaining a 
satisfactory rate of progress 
during the current year. He now 
reiterates this view. 

Stated earnings per 25 n share 
rose from 4.41p to 7.54p and the 
> interim dividend is lifted from 
l.J25p to 1.45217n net. Last years 
total was 2.673Pn from record 
profit*- of £l.lm. There is also 
proposed a one-for-four scrip 
issue. 


\V AXL.VBLE PROFITS of Samuel 
Properties emerged down from 
r 4 7L6S4 to £244.300 for the year 
ended June 30. 1975. and earnings 
per 25p share are stated at 1.42p, 
compared with --23P- 

There is no dividend, against a 
total payment of l-Wklp net 
previously. Trustee status is not 
affected as the final divi- 

dend was paid in February, 197o, 
the directors point out. 

A sum Of £3.037.935 has been 
credited to unrealised capital 
surplus as a result of the 
directors* valuation of certain 
properties. 

During the year the Croup 
completed funding of about £7.1m. 
in respect of developments. A 
further £U.Sm. was completed >n 
respect of developments being 
carried out by the group’s joint 
venture companies with Bryant 
Holding*, reports chairman Lord 
Bearsted. 

Satisfactory progress has been 
made in the construction and 
letting of the group's develop- 
ments. In addition to proceeds 
from funding transactions, low- 
yielding investment properties 
have been sold during the year 
for a total of over £3-3m. realising 
a surplus of £1.7m. over cost. 

During the year the company 
redeemed at £65 per cent, the 
6* per cent, mortgage of £2.47m. 
with Combined Petroleum Com- 


m ., P r pension which was due 
Prepayment ryn Wrf 

consideration w:is Xl.«n>. ™ 

company also bought «* ihi 
market and cancelled £»•««»■ 01 
vi per cent. First Mortgage 
debenture stack UM-9W I for 
£S63.957. These transactions 
showed a non-taxabie net capital 
profit of £T.7Sm. which has been 
added to shareholders' funds. 

Since the year-end. a further 
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£j0OJW has been bought at 
a subsianual discount. There 
remains £313^30 in 1'sue. The 
policy of buying stack for cancel- 
lation continue-;. Provided the 
redemplion yield approximates 
the cost of shorl-tetn borrowings, 
says the chairman. 

Net assets per share at June SO 
were 107|> (Sip), calculated on 
capital and reserves including 


deferred am-*,. 

£29. 59m 

Follow ing the Hftlwi 1 - 
rent freeze and revtt£.^ 
rents receivable hate *5 i 
by £490.000 per aaq£ : N 
chairman. ~ 

British Steel' 
considering i 
reconstruct^ 

Thy listing of R^V 
Cnnsi ructions fBtna^^ 
tlie Stock Bschanm W 
su>pcnded at The 
request. The Board wh y 
the company's (u|nT9 
junction with .rts: : 3 
:«hlse rs. with a view to 
n ;.rhemo for the 
of l he share and loatj^j 

As a result of financial wj 
ment Mtrrcy* since 
programme of new - J 
finance and management « 
systems has been insbto*? 
directors are intent 
some of the lnsvmnkinr>2 
arics to profitability. 

the croup reported tfo- 
overall return to nrefe j 
tPfiS. with a pre-tax Sam*! 
year of £1S3.000. ? 
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Control Secs. 

After interest of £256.973 
against £1U2.]67. and including the 
ihare of an associate's loss of 
£205.0.)5 compared with £16.709, 
Control Securities incurred si pro- 
lax deficit Of £416,822 in the year 
to March 31. 1975. against £23.01*4 
last time. Turnover dropped from 
£434.4S8 »o £103.112. 

A tax credit of £j0.SS6 (debit 
£j,2$4 ) and a profit on realisation 
Of assely of £42.593 (£511.928) 
leaves a loss of I365.P3R (£28.308 1 
The low per 7fin share is shown 
as ll-26p (O.asp). 


INTERIM STATEMENT 


INTERIM 




At the end of June, the consolidated earnings of the Group afe as follows: 


Half year 
to 30.6.1975 
FFOOO's 


Half war 
TO 30.6. 7 974 
FFOOO‘3 


Turnover 


2,408.056 2.203.475 


P:x mon>h« 
t« 73 rjr-r 

i £ 

Tnrnnvpr 3.4IW MS 

ProfH before tax 623.702 162.800 

T«s*rinn 32I..7M IS?. TOO 

Vin-r:iy orcfiis- _ 2.^12 

PmH: after tax and 

minorities, 30I.GIC 1 78.512 

Artrlbntable 28I.6QC 171.512 

The group's major trading com- 
panies still have sufficient forward 
contracts to complete at “satisfac- 
tory margins." 

Profits from earthmoving activi- 
ties increased “substantially” in 
the six months, and civil engineer- 
ing. building, oil marketing and 
storage are performing as 
planned, the chairman reports. 

Completion of a factory exten- 
sion for the plastics company has 
coincided with reduced demand 
for polyurethane products. But 
this is expected to be temporary 
and Mr. Burnett believes that the 
increased capacity will enable the 
company to take advantage of an 
upward trend when it occurs. 

The group has spent £!.67m. on 
capital expenditure in the half 
year, representing the major part 
of the annual capital budget for 
the 12 months. This is in line 
with the policy of using modern 
equipment to increase efficiency. 

The croup's financial resources 
are sound, reflecting its better 
trading position, and are sufficient 
to meet the calls expected, says 
Mr. Burnett. 

Mr. Burnett will be resigning 
from office early in the New Year, 
having recently reached retire- 
ment age. The directors have 
agreed unanimously that Mr. N. 
F. Swlffen. deputy chairman, will 
be elected as successor. 

Improvement 
by Glenmurray 
Trust 

Revenue before tax of Glen- 
murrey Investment Trust 
improved from £134,782 to 
£147,741 during the year ended 
October 31. 1975, after being up 
from £50,302 to £74,344 in the 
first half. 

Slated earnings for the year 
are up from 1.46p to 1.56p*per 
23p share and. assuming full con- 
version of the " B " Ordinary, they 
are ahead from 1.9p to l£7p. 

As expected, dividend total is 
being held at 1.33p net, with a 
final of 0.7op. recommended 
because of the probability, 
directors believe, of substantial 
conversions of “ B ■* shares into 
Ordinary iu the current year. 

The directors also recommend 
an interim dividend of 0-6p 
(same) for the current i’ear. In 
addition. " B " Ordinary holders 
will receive a scrip Issue in “ B " 
shares equivalent in asset value 
to the recommended final and 
current year interim, excluding 
any tax credit. 

Net asset value at year end per 
Ordinary and " B ** Ordinary 
sbare is shown at 6B.6p (47.5). 

1374-73 10771-74 


rmi.GfC 178.512 
201.602 178.512 


Consolidated profit before tax 

Tax on profit 

112,541 

—60.288 

- . — • a 

157.342 . * ,288 
— 84.248. -145 

Consolidated profit after tax 

Share of profit after tax in associated companies 

52,253 

+10.398 

73.094 120 

+11.367 +3J 

Total profit after tax 

Minority interests 

Pre-acquisition profits 

62.651 

—11.130 

34.461 161 

—24.957 - • -81 

Group's share of the total profit after tax and before 
extraordinary items . . . 

51.521 

"I: 

53.504 ifi 

Note : After extraordinary »tem3 of 1 5.861 .0O0F (exchange gains) in 1 975 and of -1 .-^vOOOF ’’n 1974.theJW 
share of the total profit after ta i was 67.382.OOOF for ihe six months ended 30.15.1 975 and 53.2oo,00vlP« 
six months ended 30.6.1974. 


French cemant activities: 

The summer slow-down was more accentuated in 
1 975 than in 1 974. But 1 975 shows two favourable 
elements: 

• an improvement in governmental pricing control 
policy (the increase allowed on top ol 
combustible price hikes reached 12 Franeg per ton 
in 1 975. versus 3 Francs in 1973 and 4.80 Francs 
in 1974). 

• construction activity in 1 978 will benefit to a large 
extent from the recent measures of help to the 
economy taken by the French government 

Canada : 

In August and September strikes affected the cement 
plants of CANADA CEMENT LAFARGE. Of 1 3 
plants. 9 were closed for 6 to 3 weeks. However, 
the effect on the year's results will be limited due to : 

• the improvement in results over 1 974 realized on 
result before the beginning of the strike. 


• die increase in demand for cement that usaft 
follows stnkes. 

• the high activity in the concrete, prefabricated, 
materials, and construction subsidiaries. - - 

Overseas: 

All subsidiaries recorded significant inereaso-in . 
shipments over 1 974. The earnings irt Btefll vwtftl 
particularly high. 

Refractory products : 

The very favourable trend up to the endof Septerii 
( an increase of 30"« on 1 974 turnover), will n oth 
main mined in the fourth quarter, due to the 
cn»is in the sloel industry. " . ] 

Sanitaryware: i 

This sector will report a loss in 1 975 due to the sot; 
down in activity m France. Germany and UJL 
In spited the unfavourable econonncdimatew^ 
consclidaied and Company enminus for T975«®j 
those for 1 974. This should permit ihe present 
to bo maintained. 


Olivier Lecerf, Chairman and Chief Executive Officer 
Lafarge Group S.A., 28 rue Emile Menier. Paris 16e, France. Tel: 727 97-89 Tefextl 





"CW* Ribbons Holdings Limited-Manufacturers of cargo 
handling devices and motor car safety belts.) 


Results at a Glance £'00<h 1975 1974 


Turnover 
Profit before Tax 
Profit after Tax 
Dividend 
Earnings per Share 


4^54 4309 

429 430 

202 164 

l-87p i:?5p 

5.69p 4.65p 


From the Chainnan’s Report: 

The past year has been a 
constant fight to maintain 
turnover and profitability. 

Total dividend payable of 
1.87p is the maximum 
permissible. 

UK. sales turnover was a 
little down, but market 
penetration increased in certain 
areas. 



Concentration on exports _• • 
continued. Our UK companies 
W Ribbons and Lolifl 
increased exports fxom£lm 
to £1.5m. 

The overall loss of European 
associate companies has been j: 
turned into a small profit 
during the year. 

Trading within the Group 
has been considerable. FuriM : 
development of this is 
anticipated. 

Copies of the Annual Report & [ 
Accounts , including the full v 

Chairman ’s Statement, can be 
obtained from the Secretary at \ 
12 Commerce Way, Purity Way , . >■. 
Croydon , Surrey CR 9 4HH. ' ;■ 


[ W’ RIBBONS HOLDINGS LIMITED 










27 




US 


K, 


' Tlie HnSmdal Times Friday December 5 1975 


INTERNATIONAL COMPANY NEWS + EURO MARKETS 



to double its 



BY RHYS DAY®, CHEMICALS CORRESPONDENT 


return on its investment will be< 


Conti 
notes rise 
in turnover 

•By Guy Hzwtfn 

FRANKFURT, Dec. 4. 
CONTINENTAL Gummi-Werke, 


Haw Par announces sharp fall | Concorde 
in interim profits 


yNSANTO. the U.S. based which the company fe projects 

chemical and fibre strong growth prospects: seen but the c&mpau:- is hoping; the Federal Republic's leading 

ucg , r ‘ JS f° etepJip. its world- The- company is anticipating its recyclability will enable the i tyre producer, has noticed an 

t Investment to zroim substantial further increases in bottle to win a substantial rhare ! encouraging upturn .in turnover 

the penod up ! European consumption of the of the market. The bottle is i over the past couple. of months. 

' mor 5 Uwn don “ le the aRS/SAX group of plastics for capable of being crushed and the ! Indications are that the trend 

v, ** of sP^t^dtug over the past w luidi acrylonitrile . is . an ‘ im- materials - used again in bottle! should continue as- demand for 
y. : • ' portamt raw material;- Consump- manufacture .or can be disposed winter lyres Increases. 

:..,*** t Tie investment includes the tion in the U.S. is already several of through burning. j A . th _ half wav Mace this u>ar 

*V'PPw?'s major expansion at times per head greater than in . Monsanto, which reported stfes » 9 ,* JL g cenf b J elo *; 

: V; J Sands, Teesside on new Europe but Monsanto believes the first nine months. Df Is,/5 1 K£»e Jeriod of 
- ytoaitrile facilities— a project the gap can be dosed sabstan- ? f SSWAra. compared with S956m. . Rut b? thTend of the 

r»V» ir !■.> V...' . n_s..j .115. -i--1 — * mTha am* narlnrf Kt! VMr «..d ■ ia '^- U . V U,C 



continued- growth 


cent, beneath the previous year's 
figures. 


’■v s*rgp SS t?*3ssijrss ■^rsisr. swur-s: 

' l 'SS U L.d n v|S , iS 1 wfli t in“bcl!&r M- teak OvSSTtSS^er °.'t ite eST^r 

- lbon and Newport m wales. Europe the company's Coleraine s ] !2hnv The company says it is I October stood at DMl.lhhn. — 6.5 



"v •.’> at its Coleraine fibre plant, and Lingen, West Germany, operatine at hicb rates efinpr cpnt below the 1974 level 
"^waU as ac several -European acrylics plants are both .being Sant utSiSSon and reoom i 

..itions. -- expanded to a total capacity of definite mice hardenine. Demand Continental still appears to be 

James kerley. Monsanto •* r . ea &«ni»nta- f ? r plastics remains at a compari- • 

■ ■, '.'"■•up. vice president, who was **??. company lively low level and US. plastic! j!K c ^ v , gul *? me *2ttin al !n 

' -aWng to the Financial Times wH ^ Ve 11 '» ood econo ‘ P»®ots are running at only 75 pert LUs station S'? 8 ?* 

• * *iiR *« Ennimi Mirt mies of scale- cen L of caoacltv ' 4 continue nntU the last few days 

lent waseoimfahead The other major outiet which Tne compaS/is hoping for ai of rhe - vear - Much depends on 

year. £p™ g^ciSS* MM^tD^is Jhopiag, »uJd further T555?. i?™e?Sl*s ' winter ' sa!es whi <* are 


give 

mies of scale- 

investment was going ahead 

isrfon? t? P meet*%S£teS d f v *l°P v *«ytoultffle is in demand in’ MmTin toe US? and i a *™* d Y u “ der *■&. Continental 
wth in demand- daring, the P^stic bottles, though this appli- j n Europe, and also expects con- 1 Jeeves these will be satirfac- 
« n f ijigt-i invpct. cation is likely to reach Europe tinued strong growth in other i tory, but a particularly mild 

it-L%i^f iplSS *£ mu « h later *«- « arearof tK gn^swhSh la^ I winter could, presumably, upset 

hn. clShing^?^hn nmS M 1 °5£“ t i ^L be f ° deTe i° pln *J be ^ holding up well in the past).™ **“ most cautious projec- 
r compared vrith an average P 13 ® 110 bottle, for carbonated year. including agricultural j^ 0118 -- 


BY ILSA SHARP 

ItHE HAW F.\j? Brn,. inter- 
j national group in Singapore to- 
: day announced it* June 1975 hair- 
| year pre-tax profits, drastically 
reduced over the 1974 first half. 
They are unaudited pending 
“the review- U f the group’s 
. policies by the new Board' which 
: may have a ruateria! effect on the 
[ reunite of the six months to June 
30, 1W5-" Profits this year were 
SS2.TW. compared with the 1974 
(first half -figures of SS12JtaL—t 

j reduction the Rroup jtiribules to 

stagna t ing cnnMimer demand and 
rising inflationary costs, so tha t 
“ it has been considered prudent 
.10 make substantial provisions 
’against both stock and trade 

1 debtors." 

Another adverse factOT has 
•been the loss of $SL5m. before 
tax incurred when the group 
withdrew from the production of 
low-cost denims and shirts in 
order to concentrate on quality 
fashion goods. “ Subject to no 
unforeseen circumstances arising 
the Board anticipates that the 
, results for the six months to 
I December 31. 1975. will exceed 


\ 

J 


■ compared with an average TT c ,u . -■ 

?stment of under 8300m. in {” Jmi t j?..S‘ £n S?rtnn c C em,ca3 , s ^ and J industrial y Over the past 10 months the 
five years up to 1B74. t at ® 1 .™ ana « CTirpegtiy bnng- chemical*. Dependence on tex- Continental workforce has fallen 

. . . . _ , _ . !D ® *. oto opffation a polymer tiles has oeen significantly | bv about 6.8 per cent, to 19.000 

he investment at Seal Sands and tnree bottle plants. A anal reduced. Whereas in the late i employees For them, the 

?ther with a nnular invest- nf nine bottling lines will be 19S0<= it accounted for some 60 j encouraging news is that Con- 

it in the L.S. will make Mon- in operation in the course of per cent, of profit, lart rear' tin cntal is recnnsiderinB its 
to- the. world's biggest pro- 1976 for Coca Cola. textile operations around the - shon-tilne workinfipromnime 

er of acrylonitrile, a raw Monsanto is reluctant to reveal world accounted for only 35 per ! which has affected some 10 per 
erial used in the manufacture how much has been spent on the cent, of sales and 18 per cent of — 

•arious fibres and plastics for bottle, development or when a profits. 


those for the six months to June 
1975." say* the Board. 

Obviously to-day's announce- 
ment is characterised by the 
caution which implies 
momentous decisions ;q be taken 
hv the new Board over the next 
few months. The new- 803rd con- 
sisting largely of distinguished 
and reputable local names took 
over on November 11, headed by 
Mr. Michael Fam as chairman; he 
is also chairman of Hume 
Industries and a director of the 
Straits Times 1975 newspaper 
group in Singapore. 

Also on the board is Mr. Angus 
Petrie of the Hong Kong and 
Shanghai banking corporation to 

which Haw Par owes SSSm. One 
of the new Board's major tasks 
is to settlr these debts and also 
the $S7f>m. loan outstanding to 
Slater Walker Securities. 

An interesting feature in to- 
day's announcement is the bint 
that the Board is reconsidering 
the use of equity accounting, 
first adopted in 1974 and con- 
tinued for these 1975 first half 
results. This method was adopted 


SINGAPORE. Dec. 4. 

for the group's principal invest- 
ment aisociatef where group 
holdings exceeded !X) per cent on 
the grounds that they were long- 
term investments and that dim- 
inished- current market values 
were of secondary impo rt * nct> - 

To-dav's statement says the 
Board is examining this method 
of accounting and is also con- 
sidering the carry ing values or 
certain nf the croup's long-ierm 
investments and properties. 

The group's pre-tax profits also 
Include dividends from the Mel- 
bourne Unit Trust a Hong Kong 
unit trust over 99 per cent, 
owned by the Haw Par group, 
totalling SS3.9m. This unit trust 
is a share dealing entity and 
may possibly be of the type 
which Singapore government and 
Stock Exchange investigators 
are now examining to see 
whether or not Haw Par has in 
the past breached Singapore and 
London company law by dealing 
in its own shares. Dealing profits 
achieved were then redistributed 
to boost published company re- 
sults as and when necessary. 


Japanese trust banks maintain 
above-average rise in assets 


PCR 'French steelmakers contrast 


•■‘■■’pp.i- 


fiY RUPERT COflNWEU. 


PARIS. Dec. 4. 


I OR. the operating arm- of was well below whet tftdaor had. Company - president - M. - Jean- 
Denahi - Nord-Est Lon gwy - been anticipating before the -in- 'Paul Tannerv told the press that 
ip. and France's largest steel- djistry’s troubles. .‘earnings . would top Frs.l60m. 

:er. will make a loss of around . The crisis has also, inevitably after depreciation of Frs.lOOm. 
lbn. (£U0m.) this year taken its toll of the group's (Frs.84m.) and substantial pro- 
lks to the world-wide steel finances. Long- and medium-term vision for risks involved in 
“up, -and will- pay no dividend debt; M. Hue de 4a Colombe-esid. -several export extracts. Parent 
t spring. ‘ would total approximately company turnover would be 

- t a Press conference to-night -Frs.7.7bn. at the en'd. of 1975 com- Frs.4.4bn. and that of the 
"• Usiuor president- -SL- Jean- pared - with FrsJJAbn. - on Vallourec group Frs.7.5bn. 

■. . de la Colombe described December 31, 1974. while invest- . i t was heavy welded and un- 
S as the worst-ever year for ments fdown to FrsJSOtn. from welded pipes that provided the 
industry. Since spring hew Frs.700m.L would only begin to key to the company’s success 
?rs had been running 35 per show their value once the steel m. Tannery said that although 
- r. .down while prices in the climate improved- demand-^and therefore -prices— 

.■nd half bad declined more The. president was very would -slacken next year, orders 
-l .20 p.er .cent-,, especially in cauT.ipus In . assessing jiro^pects already. in hand, and an expected 
ort markets. For 1976, other jtban to. underline . recovery, in small welded tube 

he consequences for Usinor that the volume of preefeaf orders business’ should see Vallourec 
e that losses before deprecit was obviously far beneath a level comfortably through' 1976, albeit 
i and financial charges would reflecting - normal.... Ix^term with- somewhat reduced profits, 
ch around Frs.S50nu to which demands for .'steel.^ Setters Denain ^ itself, now eselu- 
le Frs.l50-200m. would be should improve next year, while giwlv a hoiding company. is fore-. 
-Jed hy depreciation. In ' ihe world . steel ^nsimptia*L^ouldJca5ting-a rise- in 19^ warnings to 
■m year of 1974 the company still- grow strongly between mow Frs.l36m. from Frs.l23m. and 
ned a pre-tax profit of and 1980. / plans to pay an unchanged divi- 

“■OSbn. - SfS -However, an altogether denff i)f Frs.15.50 ■ per share, 

be president emphasised the different picture was presented- Beyond that ‘the prospects were 
mt to which the 'group was by Vallourec, the special -steel less ro^y. In 1976 the absence of 
rating below capacity, a key and pipes subsidiary of Denaln. a dividend from its main sub-, 
or in its deficit Production which - thanks to higher export sidiary Usinor would halve 
■ntial was far above 1975 ’s orders was anticipating record profits to Frs.fiOm. or less, even 
•ut of just 7m. tonnes while 1975 profits and a higher .drri- though- re venues from other off- 
over, at Frs.7Jbn. to Frs.8bn., dend. . . shoots would be about the same 


cent, of the labour force. How- 
ever. there are no plans to 
change a lengthened Christmas 
break scheduled to run from 
December 22 to January 2. 


Mitsubishi 

convertible 

launched 

: - Financial Times Reporter 

THE CONVERTIBLE ..Eurobond 
issue by-Mitsubishi Electric has 
now come to ihs market. It is. a 
S30m. 15 year issue with an 
indicated coupon of 74 per eenL 
at a par offering price. The 
bonds will be convertible from 
-next April 1 at -a conversion 
price to be decided at the time 
of Offering. Lead manager is 
Kidder Peabody International. 

. -The borrower bag an option 
to redeem such bonds as are not 
already converted ' at' a 54 per 
cent premium from March, 1979 
to Mareb 1981 if the average 
stock price, has at least 150 per 
cent. dI .the conversion price 
during a specified period. 


Sew president at Aerospatiale 


BY RUPERT CORNWELL 

'ER MONTHS of uncertainty, 
French Government has 

l. v named a new Aerospatiale 
ident who. it hopes, will 
ige the fortunes of the coun- 

troubled aircraft manufac- 
r. Aerospatiale- is respon- 
• uV'for both the supersonic 
-corde and. the medium-haul 

; choice has fallen on 
?ral Jacques Atitterrand. the 
jar-old reservist Air Force 
!tal whose brother, Francois, 
he French Socialist leader, 
as a former commander of 
National strategic nuclear 
5, he has the reputation of 
g one of the mo6t dls- 
uished French military 
hers. 

m. Mitterrand' is, however; ■ 


only the Government’s ' second, 
choice for the post and his nomi- 
nation at. this week's Cabinet 
.meeting comes after the refusal 
of M. Jacques Mayoux, a previous 
.head of Farmers’ ban king co- 
operative Credit Agricole, cn the 
grounds that he could not get 
the - men and the personal 
authority which he was seeking. 

The suitability of the new 
candidate may .be questioned. 
Aerospatiale — thanks above all 
to its problems with Concorde — 
has heerr afflicted for a few years 
now by rising losses.and weaken- 
ing finances, tis 1974 its deficit 
topped Frs.4S4m. f£54m.). 

The dp ,nv ’ in ^-dinc a sue- 

*or to the present incumbent, 
if. Charles VjriKLunni, has brought 


PARIS, Dec. 4. 

matters to a bead. Morale at 
■Aerospatiale has reportedly sunk 
to unprecedented depths and 
the -effective interregnum has 
brought decision-making almost 
to a~ standstill. 

It - may well be . doubted 
whether the life-long soldier, 
Jacques Mitterrand, is tbe right 
man to sort things out. - Although 
bis qualities are not questioned, 
the business daily Les Echos 
today put into words what many 
feel, with the comment that 
Aerospatiale, in its present 
troubles, needs a proven raana- 
ger and industrialist rather than 
a man bound up with the oower 
structures of the State, whose 
dictates have been largely 
responsible for bringing the 
company to its present pass. 


■i 
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nions have 


say on 


e Italian motor industry 


- jr- 


Ontario HJdro launched a 
S75ni. Eurobond issue yesterday 
evening. Indicated eoupon is 9 
per cent- and maturity, seven 
years.. Lead manager is Deutsche 
Bank. 

* 

Latest issue in the D-Mark 
sector is DM1 00m. .for the 
Kingdom of Norway. .Coupon 
will be 7} per cent and issue 
price 991, giving a lower yield 
than other recent D-Mark foreign 
bond issues. Maturity is five 
years and lead manager Deutsche 
Bank. 

* 

Compagnie Francaise des 
Petrol es is raising $40m. for six 
1 years on the Eurobond market. 

I Indicated coupon is 9 per cent, 
and lead manager Banque de 
Paris et des Pays Bas. 


Kyoto Ceramic has said that- it 
bas filed registration with the 
U.S. Securities and- Exchange 
Commission for an issue of lm. 
shares of American Depository 
! Receipts in the new 3-ear. Lead 
managers would be-Datwa Securi- 
ties and Merrill Lynch. " 

* 

Tbe coupon on the European 
love tment . . Bank’s SaOra. 
Middle Eastern issue has been 
cut from an expected 94 to 9 per 
cent. Issue price has been, set 
at 99 per cent. .' 


BY PETER DUMINY . 
JAPAN’S seven - trust banks 
maintained their above-average 
growth rale in the April- 
September half-year, expanding 
their- operating base by more 
tban.S per rent. . Profits were, 
however, .squeezed all round, 
dropping by 12 per cent, from 
October-March performances aod 
even ■ more steeply compared 
with the corresponding months 
of list year (before non-recur- 
ring items and tax). 

Sumitomo Trust made the best 
showing. Funds showed average 
growth to reach Sll.Sbn. and 
the decline in profits was held 
to under 7 per cent- compared 
with the preceding six months 
and^S -per cent, compared with a 
year ago. While these com- 
parisons may be rendered 
dubious by accounting changes, 
the fact remains that the result- 
ing profit figure, or $37.6m., was 
the highest recorded, enabling 
Sumitomo to overtake Mitsubishi 
Tnist'for the first lime. 

In' fact this completes the 
Sumitomo group's hat trick. Its 
earlier achievements this report- 
ing season were Sumitomo 
Metal's virtually solo profit 
among steelmakers and tbe fact 
thaf tbe City Bank, probably the 
key company in the group, pro- 
duced the highest commercial 
banking profits. It could he 
added that Sumitomo Shoji, the 
trading arm., managed to nose 
ahead of its two ‘ main rivals 
(Marubeni and C. Itoh) in that 
Ipague also. ' 

Like the city banks, .the trust 
banks were caught between de- 


dining lending rates unmatched 

by improvements in borrowing 
conditions. 

Theoretically, trust hanks have 
more freedom of action than 
other financial intermediaries, 
since their deposits are flanked 
by very much larger funds held 
against so-called beneficiary cer- 
tificates, plus other more famil- 
iar trust instruments. Dividends 
or interest rates on these are. in 
principle, freely variable, but 
naturally the trust banks were 
reluctant to upse: their custo- 
mers or risk disruption of the 
mechanism which has been re- 
sponsible for most of their post- 
war growth. . 

In one respect the- past year 
has been especially difficult for 
these banks, namely the fact that 
about 13 per cent, of their loans 
are in real estate, in some cases 


TOKYO. Dec. 4. 

via holding companies which 
have had liquidity* problems in 
common with property deve- 
lopers in most parts of the world. 
Howevrr. these difficulties are 
reported to be ending, and have 
not noticeably scarred the banks. 

Mitsubishi reports profits nf 
$36.5m., down 16 per cent, from 
a year earlier, derived from funds 
which increased 10 per cent, to 
Sl2.4bo. from end-March to end- 
September. Mitsui Trust ex- 
perienced a profit decline of 23 
p**r cent, tn 828m. on the same 
basis, despite .i 7B per cent, in- 
crease in funds to Si0.9bn. 

Yasu da Trust, which belongs 
in the Fuji Bank’s orbit, reported 
a 9 per cent, rise in funds avail- 
able. However, profits were 7 per 
cent lower than » year ago at 
$23 m. 


moves into 
banking 

j By Richard Roifc 
{MESSINA'S 49 per cent.-owtjed 
associate , Concorde Leasing, is 
| to merge with the Slaalwerkcrs- 
:*p3;irbank hy means of a reverse 
( takeover; it well involve the 
; Siaalwerkers, a small bank 
'associated with stole steel pro- 
| ducer lscor and the insurance 
; group Sanlam. issuing 5m. shares 

> Tor Concorde on top of its exist- 
ling 800.000 shjres. The my; a 
; motive for the deal is thit 
■ Concorde needs a hanking 
I licence licence ahead Of the 
] Financial Institutions Amend* 
Itocnl Bill. 10 be tabled :o 
{Parliament next year, which 

► may affect its ability to take 
I deposits. 

The combine will have share- 
j holders funds and reserves of 
(Over R5m. The important point 
1 J* that against a current gearing 
j ratio of 5 : 1, which restricts 
; present outside borrowings to 
j R25m„ Concorde will be able. 
; in its new form as .1 bank rather 
l than a leasing company, to 
j extend commitment on a 16 6; 1 
ratio to capital plu-s reserves. 
Thu means that the Concord- 
bank will be able to increase its 
assets to nearly RlUOm. once the 
deal is concluded. It may also 
more than double leasing com- 
mitments to about K30ni., with 
the balance of its assets some 
into prescribed and liquid assets. 

Messina's stake will £-•: to 
41 per cent, after the deal .is a 
result of the increase in share 
capital and in terms of the 
ISA Banks' act the holding will 
[have to he reduced further to 
| -Hi per cent. But an option 
. granted earlier by Cnncerdv rn 
;Sanlain, which provides fer the 
[insurance group to take up 
300,000 shares on March 1 ea^-h 
! year from 1976 to 19S0 mchiM'.e 
will look after this enforced 
j dilution. Concorde shares firmed 
to 95 rents on the Johannesburg 
stock exchange on consideration 
! of the deal, which could raise 
learnings to about 26 cents and 
! enable Concorde to grow rapidly 
on the strength of a mere 16 
per cent, increase in equity 
capital. 


Queensland Alumina 


BY JAMES FORTH . 

QUEENSLAND ALUMINA. Ihe 
operator of the Gladstone alu- 
mina refinery' has raised 
SUB.50m. through a private 
placement of long term stock in 
tiie United States. The funds 
will be used partly to refinance 
short term borrowings and to 
finance minor alterations and. 
additions. There is no major 
capital project planned. 

QAL is owned 323 per cpnt. 
by Kaiser Aluminum of the 
C.S., 21.4 per cent by Alcan of 
Canada. 20 per cent, by Pechiney 


SYDNEY. Dec. 4. 
of France. 13.8 per cent, by the 
Australian aluminium group 
Comalco and 12.5 per cent, by 
Conzinc Riotinto of Australia. 

QAL's stock matures in 1992. 
Underlining the advantage of 
borrowing abroad at present the 
interest rate is 10.875 per cent.. 
well below comparable Austra- 
lian 1 rates! QAL's managing 
director Mr. K. \V. Peterson said 
that the chance had arisen to 
refinance about SUS22m. of 
short borrowings on more favour- 
able terms. 


UBAAB in 
New York 

NEW YORK. Dec. 4. 
New York State banking com- 
missioner Juhn Heimann said he 
granted an organisation corus- 
cate for UBAF Arab American 
Bank tUBAAR). allowing thc 
bank to establish operations in 
New York. Hciniann said his 
department insisted that UBAAB 
pledge to operate in a complete ly 
non - discriminatory manner 

before it issued the certificate. 

UBAAB is expected to start 
operations In spring 1976, with 
capital of about 825m. The 
largest shareholder is Union de 
Banques Arabes el Francaises 
(UBAF) with 12 per cent., the 
others being banks from a 
number of Arab countries. 
Reuter 


Y ANTHONY ROBINSON 


* ‘ 4N went on strike to-day tn 
ort of workers at InnocentL 
Ui and '■ dozens of other 
./ts . throughout ■ Lombardy 
*tened with growing unem- 
. ,<ment Six columns- marched 
! banners , flying through the 

. .1 re of the city'to.a mass meet- 
ji*' ;ln Piazza Del Duomo. 

,-L '‘iamvhilc the trade unions* 
ig. resistance to what they, 
tbe ■•"•absurd-* proposal made 
.; Icnda to take over Innocenti 
^ Tasts with^ " a favourable 
• ‘ r insf to Fiat’s declared wll- 
• ;* less to study the possibility 

• oncentratlng production of 

:erfved light vans and mini- 
s at the Innocenti plant. 
le unions reject the Japanese 
i”osaI essentially because they 
a repeat performance of the 
. 'and experience and under- 
that an assembly operation 
,, ' his kind Is just not au 

omic proposition under 
in wage find employment 
. itions. . - 

at's plan is essentially to 
□alise production fa fhe.atito 
. native factor which is 

•'ently spread- around - several 
Ls. it - would mount either 
31 or light diesel engines pro- 
. . ' d at the- Joint Fiat-Alfa 
eo-Saviem plant now under 
•truction near Foggia- 
at engineers are’ currently 
lining the Leyland Innocenti 
it prior to Fiat making a 
•*f( Tcte proposal. It is con- 
red unlikely, however, that 
Innocenti plant could be . 


converted satisfactorily In levs, 
than two years. Under these cir- 
cumstances the- -unions would 
like to see an arrangement under 
which . Leyland Innocenti Minis 
continue to be assembled here 
for this peried- 

■ Meanwhile the refusal pf the 
state controlled. . Alfa Borneo 
Group to participate on a joint 
basis with Flat has. led to strong 
union criticism which extends to 
questioning what -sense there is 
in a state controlled compaoy 
like Alfa Romeo producing just 
luxury, motor cars. We have 
nothing against tbe production of 
luxury motor cars, but we don't 
see the logic of the state being 
involved in this activity, the 
unions are how saying. This is 
one example of tbe need to give 
a fresh look at the strategy of 
-the. state, controlled industries as 
a whole, they add. 

FLM union secretory Bruno 
Trentin goes further, to add that 
Alfa Romeo should be sold off tit 
Fiat ; Tbts is 'a neat reversal 'of 
Fiat manag ing director Umberto 
Agnelli's complaint some six 
months ago that' unfair competi- 
tion from Alfa Romeo could 
eventually lead to a stale take- 
over, .of a Fiat automobile 
division' unable to compete 
against the subsidised production 
of state controlled companies 
-like Alfa, ' Renault and British 
Leyland. 

Fiat's performance over the 
last two years of criris to tbe 
industry has contributed to a 


ROME. Dec. 4 
new respect for the virtues - nf 


NYK Lines hes signed the 
agreement for a Euromarket 
loan of S6ffm." Tbe 6$ year lean 
offers lending banks a spread 

i of If per cent It was provided 

free enterprise on tbe Italian ] hy a group of banks, led by 
left, unions included. Westdeutsche Landesbank Giro- 

zentrale. - 
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BY QUENTIN GUIRDHAM 

Pilcher 
spells out 
the central 
problem 

"Since the assumption is that 
most, if not all. the funds for For 
commercial development will in 
the foreseeable future be pro- 
vided by the private sector, con- 
ditions must be secured in ‘which 
these institutions (incuraace 
companies, pension funds, 
property unit trusts and chari- 
ties) are willing to supply the 
bulk of the monies needed." 

This Is one of the home truths, 
perhaps the most important of 
them, which Sir Dennis Pilcher's 
advisory group has spelled out 
in its first report. There may 
still be people who are unaware 
of the dominant role of institu- 
tions in all but the residential 
sector of properly, and of the ; 
similar position they might well 
, reach, given present tax inten- 
tions. in agricultural land. But 
even those legislators who under- 
stand the position may need 
reminding that the taps can be < 
turned off. or at least the flow 
diverted. 

Property, granted the really ] 
long-term for which institutions 1 
invest is still a sector which i 
offers some chance of getting 1 


nearer to the impossible ambi- 
tion of matching returns to in- 
flation. But this is not the same 
s* sajin? that institutional 

managers will fund new develop- 
ments. 

The reasons why neither they 
nor anyone else is much in- 
terested in new schemes at the 
moment is spelt out baldly, along 
with figures ot show the decline 
in importance of site value. This, 
again, is something which needed 
sajing. Official pessimism of 
this sort is an answer to those 
who uiicht still be tempted to 
think that the slowdown in 
development is solely a symptom 
of some very greedy developers 
getting too greedy and coming a 
cropper. 

‘•.At a lime when industrial 
and commercial firms are seeking 
to cut costs. _ when demand for 
labour is failing, and capital in- 
vestment is low, it seems unlikely 
that the commercial and indus- 
trial rents will increase rapidly 
io the foreseeable future. Con- 
sequently development schemes 
will only be viable if there is 
a substantial reduction In the 
rate of increase 4n building costs 
and in the rate of interest 
charged For funds. Without such 
a reduction little new develop- 
ment is likely to be undertaken 
and a diminution Of new space 
can be expected in two or three 
years.” 

Where Pilcher and his com- 
mittee have shown tact is in tell- 
ing the Government of its own 
part io all this. Not that they 
pretend that legislative uncer- 
tainty is the main cause. But 
they do say that this uncertainty 
has been an added harden, and 


rightly point to the tax situation 
as the main problem. 

“The lesson is that when 
making changes in the taxation 
of commercial property the 
Government should try when 
first annouucing its proposals 
to give sufficient detail on the 
extent and timing of new 
obligations to permit those who 
may be liable to know the basis 
on which they will be taxed in 
relation to particular schemes 
which are either under construc- 
tion or being planned." 

That tiiis even needs to be 
said would be surprising to any- 
one who had not followed 
property during the past few 
years. Pilcher also makes a long- 
range suggestion that with no 
betterment gains, developers 
ought ** in principle " to be taxed 
oo the same basis as other pro- 
ductive enterprises. It is 
possible, says Pilcher, that the 
industry ought also to be eligible 
for the same Investment incen- 
tives as other producers of 
“ valuable physical assets." 

This, however, like the dis- 
approval implied about the way 
the Community Land Act leaves 
many of the important adminis- 
trative details till some future 
time. is. not going to have an 
immediate impact. What will, 
and in part has already, is the 
recommendations on leases, a 
subject the group was specific- 
ally asked to examine. Mr. John 
Silkin. the minister responsible, 
has now given his decision on 
the leneth of lease, announcing 
this alon<* with publication of 
the report. 

The 60-year lease idea has 
been dropped, though councils 


could still insist on some thing 
of this length or even shorter if 
they could get away with «*- Buj 
the "up to 99 years" allowed 
Presumably means that 
this will become the norm lor 
adieus and shops. How much or 
a concession is this? After 
■the institutions want 125 years, 
and tire Pilcher report goes into 
some ' detail about why. "Ten 
matching - length liabilities 
against investments of similar 
term, this - looks necessary to 
many of them. There will be 
less money for the authorities 
when .they sell d eases of less than 
99 years, and the investors will 
need a higher return. Neither 
of these results is, presumably, 
desirable. 

The language of the report is 
specific: “The main effect of 
short leases (of rather less than 
99 years) would be greatly to 
diminish 4he price which local 
authorities could obtain . - - even 
if institutional interest cnuld be 
secured which seems unlikely on 
their present investment 
policies." 

Whether 99 years proves suf- 
ficient must remain in doubt 
when PLlcher talks of the " de- 
sirability 'in many cases" of 125 
year or more leases or even 
perhaps freeholds in unattractive 
areas. 

When ftfr. Si I kin said he would 
listen to proposals for longer 
than 99 years “in particular 
cases " he cannot have intended 
that this would cover any great 
proportion of Ihe leases the 
authorities will be selling. 

Three other interesting points 
on leases are included. One is 
the recommendation tbat an 
equity split should not be 
decided until after a develop- 
ment is up and let The second 
is the space given to anxieties 
about the role of authorities as 
landlords: “ What concerns many 
... Is that a local authority may 
be able to use its increasingly 
powerful, and ultimately mono- 
polistic. position as a supplier uf 


land for commercial develop- 
ment to exercise a greater and 
more oppressive landlord control 
than is conferred upon the 
private landlord by statute and 

common law, and- to seek to 
include in leases unreasonably 
restrictive terms.” Pilcher 
recommends tbat some model 
forms of lease should be drafted, 
though the trouble with models, 
rather than guidelines, is that 
once there they are likely to be 
followed for ever, so that a per- 
manently wrong turn can be 
taken. 

The third point of leases will 
be the subject of further study 
by the advisory group. This is 
the fairly crucial point, central 
to the length of lease problem, 
about rights to Seek redevelop- 
ment during the term of the 
lease. 
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A case 
left for 
REITS? 


“ If a bank was to give us all 
-the money in the world we 
wouldn’t know what to build with 
it." That could be said about 
British commercial property 
development, apart from the 
extreme unlikelihood of any bank 
giving anything to such a cause. 
But this was actually Mr. Daniel 
Rose talking about the U.S. He 
is the financial brain of the 
private Rose Associates, which 
has been a major U.S. developer 
(the Bankers Trust Building on 
Park Avenue being a well-known 
example of its work), and was 
in London to talk to the Institu- 
tional Investor conference about 
American property investment. 

Mr. Rose .did not try to make 
the subject sound easy. It was 
a quixotic year when ' a sup- 
posedly “ conservative ” institu- 
tional mortgage on New York’s 
Chrysler Building was foreclosed 
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INDUSTRIAL AND BUSINESS PROPERTY 


74-78 Finsbury Pavement 
E.C.2. 

APPROX NET 31,500 SQ. FT TO LET 


PER £400,000 ANNUM 

FOR FIRST 3 YEARS 


ORPINGTON 

217/219 HIGH STREET. 
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REMAINING OFFICES 2,250 SQ. FT. 

CENTRAL HEATING. LIFT. CARPETING. AND 

TWO PRIME SHOPS 

APPLY JOINT SOLE AGENTS : 

CHURSTON, HEARD & CO, W. LEYENS, FOX * SONS, 

Berkeley Square House, 67 Queensway, 

Berkeley Square, London WIX 6DE. Petts Wood. Kent. . 

Tel: 01-409 2199 (30 lines) Telex 24M1 Tel: Orpington 36321 






Air conditioned offices in a 
fine Georgian square 




AIR-CONDmONED OFFICES & BANKING HALL 


Poll details are available ixom The Chief Surveyor, 

The City of London Real Properly Co. Ltd., 

Vincula House .Tower Place, London EC5K 5BP Telephone: 01-623 3123 
A subsidiary of The Land Securities Investment Trust Limited 


This exceptional development, now 
nearing completion, provides approximately 
35,000 sq.ft, of new office accommodation 
behind a carefully restored period facade. 

Portland Square lies close to the Inner 
Circuit Road giving easy access to all parts 
of the City, to the M4/M5 and Temple 
Meads station. Within a few minutes walk, 
are Broadmead Shopping Centre 




and the Country Bus Station. 

Overlooking the gardens of the square, 
the offices are being constructed to the 
highest standards including: full 
carpeting, fluorescent lighting, suspended 
acoustic ceilings, two lifts and air 
conditioning. Parking for 27 cars. 

For further details contact Lalonde 
Bros & Parham, 64 Queen’s Rd., Bristol 
BS8 LRH, Tel: 0272 27731. 

^ LALONDE BROS 

iilii 
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ANDOVER, Hants. 

Garage & Workshop Premises 
High Street position 
.'IMHO sq.ft. 

FREEHOLD FOR SALE 

BLOXW1CH, Staffs. 

-4.225 sq. ft. 

Modern Factory premises 
.FOR SAii FREEHOLD 

BRISTOL (M32) 

10.800 sq.ft. 

: New Warehouse Premises 
Central Location . 

. TOUT — IMMEDIATE OCCUPATION 

HAYDOCK. Lancs. 

r Warehouse 
30000 sq. ft. 

AVAILABLE .IMMEDIATELY 

LONDON, S.E.1 

Warehoose/Offices 
9,400. sq. ft. ~ 

TO LET — IMMEDIATE OCCUPATION 

NORTH CIRCULAR ROAD, N.W.2 

Factory /Offices 
29.700 sq. ft. 

FOR SALE FREEHOLD or TO LET 

RAINHAM, Essex 

Industrial premises- with Offices 
18^00 sq. ft, approx. 

-and Modem purpose. built. Office Block - 
12,860 sq.ft, approx. 

Total site' area 6.? acres 
FOR SALE FREEHOLD 

SOUTHALL, Middx. 

26.900 sq. ft. 

Warehouse with Offices . 

TO LET. (or lease for safe')-; ' '* • 


King&Co 

Chartered Surveyors 


. 1 Snow-Hill, Manchester 

- London. EC1 Leeds 

' 01-236 3000 Brussels 

Telex 885485 
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Available shortly 

UNIVAC HOUSE 

Euston Road London N.W11 

High quality air-conditioned offices 
in this distinctive building 

40,950 sq. ft. 

TO LET 

Sole agents 

Walker Son & Packman 


Blossoms Inn, 23 Lawrence Lane, London EC2V SDD 
Telephone 01-606 8111 

also at3ristol. Exeter. Truro, East Grinrtegd, Edinburgh ana Overseas 


CROUCH END 

LONDON, N.8. 

MODERN OFFICE 
BUILDING 

28,000 SQ. FT. APPROX. 

LIFT - CENTRAL HEATING . 

TO BE LET 

AT ONLY £230 PER SQ. FT. 

Sole Agents 

Ilillier Paikep 

May & Rowden 

77 Grosveuor Street. London WlA 2BT 
Telephone: 01-629 7666 

and aw Of LontoL EdlnhursJj, Parts. Amsterdam. Australia. 


«lll 




• Fully self-contained prestige premises 

m Elegant private entrance at one of the best 
addresses inXnrghtsbridge 
•' Six -person lift exclusively yours 

• Sweeping space for maximum flexibility of use 
O Excellent natural Tight a n dpi easairt outlook 

• Recessed lighting incorporated In a good 
quality suspended ceiling with provision for 

. .‘.graded illumination 


• Secure basement parking for 10 cars 

For further details contact 

Portman * 


19 Hanover Square London WlA 1DU 
01-4093100- 


cte l: 
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-;f a sitebetter placed 

• .•■ .ij-.i .. Our six prime sites all have excellently appointed factory and 
, " irehouse units, from 5.500 sq. ft upwards, ready for you to 
'■:■ ,<-Jve into. And purpose buHt units from 20,000 sq. ft. can 

r^-adly be erected lo your own specification. 

’’ 5^ All sites have outstanding accessibility by road, rsH and air:'. 

' 1 ’V j^ast are in Development Areas, and thus eligible for generous 
werament grants and allowances of up to 22% of the 
' I'v nstruction costs. 

■ •f- For full details just place a tick beside the relevant area- and - 
i ’’ hd off Ute advertisement clipped to your letterhead ng. 

'! "^-2l Bordon, Hants from El .15 per sq. ft. 

I**V ” • 

K.J Kirkby. Lancs from 75p per sq. ft. •* 

Sfocktcm-oa-Tess. Cleveland from £1.05 per sq. ft. 
Haydock,- Lancs from K)p per sq.ft 
Cardiff, Glam, from £1 .00 per sq.ft 
V J Cbefmsfoni Essex (rents upon application) 


INDUSTRIAL SITES 

For Sale Freehold 

LEIGHTON BUZZARD, BEDS. 

(Close Ml) 

Unique opportunity to acquire Industrial Sites 

FROM I TO 15 ACRES 


To let in 

■ottenham Court Rd 






LEOPOLD : 

FARMER&SONS 


15 JOHN STREET 
LONDON WCIN’ 2EB 
Telephone 01-404 5871 


gp 




Rush 8- Tompkins Developments Limited. F ^ 5,: 

Marlowe House. Sidcup, Kent. Tel : 01 -300 3388-* 




10 Chesterfield Street Mayfair London W1 fW 

a Magnificent Heaquarter Office Buildings 

Q LET Portman 

jether or Separately Estates 

Chesterfield Street 4340 sq.ft (4035 m 2 ) 19 Hanover Square 

Chesterfield Street 8160 sq-ft-tTSS-lm 2 ) London W1A1DU 

TAL Net Fk>orAreal2 r 500sq.fL(t16t3n , i 2 ) ' Tel 014093100 
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Euston NW1 


Office and commercial building, completely 
refurbished with lift.GK, carpeting 

17,600sq.ff. 

to let at 
only £3.70 

per sq.f t. 


Sole Agents 


Estate House, 

130 Jermyn Street 
London SW1Y4UL 


hSs&mi SS? 
Lffife 








97,000sq ft of superb 
office space in the 
newMaple House 
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42, Upper Grvstenor 
Street, Mayfair W.l. 

^ DESIGNED FOR 
6WNER OCCUPAHON 
Beautifully finished and fiiHy carpeted 
Office Building’. 2 Self-Contained Flats 
in 42 Reeves'Mews. 

10 ^775 sq.ft plus garages 
IMMEDIATELY AVAILABLE 


i l MVi r I Lg fa.Tc’l I 


CENTRAL HEATING SYSTEM 

SoleAgents 

HarriisBird&PHjrtnfirs 

■•RHwHBidpU— >, TiCBjonllMtll 

01-4912959 
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To Let 

M 


Situated in the heart of London, this fine building 
nearing completion, features: 

★ Eight floors ★ Full air-conditioning 
★Double glazing * Self-regulating lifts 
★Full carpeting ★Extensive basement car park 
★ Exceptional accessibility 
For further details of the space available contact the 
sole letting.agents— Matthews and Goodman. 
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4F(\EDERICK‘S PE ACE 
LONDON EC2R 8 DA 

01-606 7601 
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\ Court Road tSf \ V 


MALVERN HOUSE, 72 UPPER THAMES STREET, LONDON EC4R 3UA. 

' Telephone 01 -248 3200 * 


VA Vi V 
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YORK TOWN INDUSTRIAL ESTATE 


Factory Premises 




First class Office Accommodation. Over 300 car parking spaces. 
Full centra! heating ttiroughout . Approx. 15 miles from Heathrow. 

Good access and loading facilities. 


Richard Ellis John German & Son 


. . v. .. 

. >.V < 


Our New 



fff e • v f -i 

JiV0m-rX 

BinitEjf;,:-* 


I LI I :• | t iL 


Chartered Surveyors 

6 rt 0 Bruton Street, LondanWlX S 3 U 

"fefcOt-4997151 
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SOUTHWARK 

• Adjacent Borough Underground 

Modernised Offices 

TO LET 

3,455 - 3,665 or 7,IZO sq. ft. 

JoHSefeAgnis ’ ’ ’ 



£ 


66 Grosvenor Street, London W 1 X 9 DB 
Tel: 01-493 4974 


28/31 ESSEX STREET WC2 

NEW OFFICES 

20,65oSq.Ft. 

IDEAL RQ BUILDING FOR CTTY 
BANK OR INTERNATIONAL 
COMPANY- READY NOW. 

This carefully designed air conditioned 
office building which features a penthouse 
suite and basement car park for six vehicles, 
dies between the busy parallels of the Strand 
and Victoria Embankment. . ■ 

Ending in an impressive archway, Essex 
Street maintains a dignified privacy. 

It has a long and fascinating history dating 
back to 1682. Designed ro blend with the 
existing property 28-31 Essex Street provides 
all the amemties rnodern business demands. 

The property is for immediate possession 
and all enquiries should be made to the Sole 
Lerting Agents, 


MELUERSH 
&. HARD I IMG 


. g^or^c Tf -hrte C rv ' j 


.ROBtKTCUTTS- 

■&Cp 


64 Gannon Sheet 
London EC4N6AD -to 
TeL Oh-236 4606 1eL0F2421131 


RELOCATION/EXPANSION? 
Try UNCOLNSHIRE 
When c6e an yov fln4 IwehoW 
nuafacorrlng pnsnusts. in i - wwn 
Wlfin with 1500 tq. ft. net «Mrkifl8 
>PK« u not mare chin £ 1.150 P-*. 
hr 1 7 |r«ir wpf rtttin|B and equip. 
Riant of former Lingerie Manufacturing 
bnsinns £2,500. 

Full detail t from: 

EARL & LAWRENCE, F.RJLCS, 
■ 55 JNorttvuo, SMsnL Lino. 

Tefc 394*. Reh S.75/739. 


43 SLjamet'sPIue London SWiA iPATdephontoi-403 614T 


LIGHT INDUSTRIAL PREWISES 


S.W.18. Approx. 15,000 sq: ft. 

FREEHOLD FOR SALE (mortgage available) OR TO K£T 

EiCili Aetna 1 2,000 sq. ft- (wm dMd.) 

Modern' mufti storey building. Lift, CH, Car Park.- TO LET. 


BARNET T 

B A K ER S CO OT 493 61 2 3 


(pur old 

Office 

Problem 


120 Fendiurch Street, 
London EC3 

Self-contained building to be let, comprising 

4(^000 sqit. approx. 

Adjacent to Lloyds. Offering air conditioned Office 

and Banking Accommodation (suitable for multi occupancy). 

Now available. . 


For current terms contact joint agents: 

Richard Ellis 

Chartered Surveyors 
64 ComhHl, London EC3V3PS 
Tel: 01-2833090 


Hampton & Sons 


Surveyors, AucGoneers.N^fUCTS and Estate Agents 
9 Dowgate hffl. London EC 4 R 2 SU 
Tel: 01-236 7831 


Basingstoke 




til” leaiey& m it akcr 

^SMaA7H>0fTic is jrprn:rAsi3.asuss£_s4AMSiTa«wii 


a i4,ooo s , ft 

■ OFFICES 

Hi UNDER £3*50 1 

Anthony Brown and Partners 


35 8KMb SVMt 
London W1X 10a 
Tahphana 01-U7 0035 
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COMPLETELY MODERNISED 
SHOP AND OFFICE BUILDING 

TO BE LET 

WIGMORE STEET, W.l. 


(corner uf St. Christophers Place) 

* Shop frontage 19ft. ★ Return frontage 23ft 

* 1.S56 sq. ft of offices on 4 upper floors. 
it Passenger lift 

it Separate entrance to offices. 
ic Offices centrally heated and carpeted. 
it Immediate vacant possession. 


MPLLEBS H <3 ST. JAMES'S PLACE 

LONDON SWTA1PA 

S. HARDING 01 -493 041 Telex: 24310 

Chartered Su'-eyors. 





Established 1820 in London 

29 SL George Street, Hanover Square. London W1A 3BG 01-629 9292 


ASSOCIATED OFFICES JERSEY. PARIS. BRUSSELS & AMSTERDAM 


Wembley 

Office accomodation in Prestige Office Building. 

4,300 ° r 8^600 sq.ft 

TO BE LET 


Car parking. AHjgh-speed Lilts. - Apply sole agents 


wMmsmem 


By Direction of the Trustees o] 
The St. James ’5 Club 




GLASGOW WEST 


I 06 PICCADIUYW .1 


This historic XVIIIth century building, 
the home of the St James’s Oub for 
the past 100 years, is offered 



? m 'mm 


FOR SALE 




SUPERB NEW FACTORY 

ON INDUSTRIAL ESTATE 

FOR SALE OR TO LET 

53,000 sq. ft. approx, including first class offices. 
3.2 Acre Site with room for expansion. 


with Vacant Possession 


Further details from: 


:■ v y.yzW’ 

V- V : ;; • .-y '*•*■*/? 


Knight Frank &Rutley 
Telephone 01-629 8171 


# 


Strutt & Parker 


Hanover Square London WIR MH 


13. Hill Street. W1X 8DL. Tel. 01-429 7282 


ALSO 

FOR SALE-EXISTING OCCUPANT’S BUSINESS 

of MANUFACTURING AIR CONDITIONING AND VENTILATING ENGINEERS 

First Class Equipment suitable for fabrication of up to f steeljplate. 
Drills, Welding Plant. Press Brakes, Guillotines, etc. 

CAPACITY FOR OVER £2.5 MILLION ANNUAL TURNOVER 


Apply 

WEBSTER & CO. 



21 West Nile Street, Glasgow G1 2PJ. Tel: 041-204 0771, 


Town Centre Offices 
26.500sq.ft.To Let 

’Immediately available : . ; 


LENNIG HOUSE, CROYDON 


6,400 sq. ft. offices (approx.) 
£3.95 per sq. ft. (exclusive) 


Self-contained suite, fully partitioned and carpeted, car parking. Ready for 
immediate use. 


Gooch & 



Chartered Surveyors 
5 12 c>T.-ve : London EC2V 2E X 


01-6001797 


it 2 Years at £3.95 
it 3 Years at £5.50 

it Then review in March 19S1 for final 7 Years. 

Our Clients are committed to new premises and must move. Bring your own typewriters 


and desks! Details: — 

ROBERT RAYLEIGH AND COMPANY 


39 Jerrayn Street, S(. James’s. 
London SW1 6DN- Tel.: 01-734 3729. 



WEST SUSSEX 


PROPOSED MAJOR 
OFFICE DEVELOPMENT 


FOR SALE IN S.E.l 

MODERN SINGLE STOREY 


Up to 85,000 sq. ft 


WAREHOUSE, FACTORY, OFFICES 

21 ,000 SQ. FT. ON 1 ACRE 


EDWIN HILL & PARTNERS 


01-407 2794 


All enquiries to: 


177 SOUTHWARK BRIDGE ROAD, S.E.l 


Box No. A.5347. Financial Times, 
10. Cannon Street. EC4P 4BY. 


LEO F. BURNS 


01-874 7400 


97 WIMBLEDON PARK ROAD, S.W.18 



t tty® I 


246 BISHOPSGATE Ifi* 

Prestige Headquar 
Office Building - 
28,793 sq. ft. 




• 
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Affording Reception Computer Space, excellent General 
Boardroom and Chairman’s Suite 
Restaurant facilities available. Long Lease. 
Apply So/e Agents: 


IMS 


NEWLY COMPLETED BUILDING 

CRAWFORD ST., W.l 

SHOWROOM & OFFICE PREMISES 
Approx. 5300ft. super, 
tta m amt, Ground and let Boon 

TO BE LET 

CULLEN PERKINS A CALDBt 
Street. WIN IBP 


INTERNATIONAL PROPERTY 


OFFICE SPACE — ZURb 


British owned Swiss company has immediate! 
available modern offices in Zurich, quiet area, g# 
parking, space available 4,000 sq. ft split into* 
offices. Board Room, rest room facilities, telephone 
telex also available if required. 

Write Box T.4239 

Financial Times, 10, Cannon Street EC4P ^ 


ITALY 

FLORENCE 


on the Lungamo delJe Grazfe with an enchanting view * 
Gardens of Boboli, splendid 

MINI-FLATS 

de-luxe 


A ^ 


completely furnished, of different type and size with on® ^ 
bedrooms, in Renaissance- Pa lace entirely restructured. 




For Sale 


Apply please for detailed Information to: V . 

Dr. Antonio Capanmrcci 14. via BirufTaldi 44100 FERRARA 
Tel. <0532) 33701.391 3R 


AUSTRALIAN 

PASTORAL 

INVESTMENT 


9,600 ACRES 
S.E. SOUTH AUST. 

BaeF Citric and Wool Growing. Reli- 
able rainfall, excellent improvemenai 
dcrofgpmant potential, experienecd 
management. 

Asking S750JJ00 (A) 

Terms available 

0 ENNYS. LA5CELLES LTD.. 
flo» ffH. Gceiooe. Victoria. 3230 
Telex 4. A. JJ234 


SOUTH AFRICA j 

Industrial property in South 
sale. Site comprises 24.M* *~Zt, 
which 3.000 sq.m, ri Isctor? 

—in industrial zMlP in ^ 
Pretoria. Good factory 
road and rail links. AaN*’ 
forte iraibW** 

PRICE 040.00^- ^ 

Write Be* A.S14i. 

10, Cannon Street, tt*r ^ 


BUILDING for cam In the UmierrMI 
centre or Hie town ol Lucemboura. 
Situation suitable for otBcm. shop, or 
flan Oteese wrnee to Romci ne^ict , 


I nar, -me mm to Htnicl ne^lCt . 

i PublicXalres. No. .Sni43. Rue Ravalo 
HZ. B-1000 Brunqu. Belgium. •! 


LUXURY 

SCHWAItzeNMBG 

Ideal lor summer -a rff 

2.500 It. abo-e sh w*®* 1 t 
drjvp from »wn tcnliC- 
beerrooms with mdirldo* 1 , 

H'flt. 

Authorisation tor »«« T ,.. 
unrig atMtMd. 

Write for runner detain -\r 
Treabamf GeffcW f, 

USD HtnMjJ'Brt 
S-ltx*rtmr«|Tr»- N<S. CM Vl 


v N ''- 

K. 
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PROMINENT OFFICE SITE 

OVERLOOKING THE THAMES 
• , AT 

:,kiw .. 

Company required with an ODP or capable 
of supporting an application for up to ■ 

75,000 sq- ft. 


dive lewis 

s Partners 


PROPERTY 
FOR SALE 



IS STRATTON STREET; 

MAYFAIR; LONDON ; W1X 5FD. .01-499 1001 


SHOPS & 
OFFICES 



CITY OFFICES TO LET 

3,960 sq. ft. 

SUPERB .GROUND FLOOR 
by MOORGATE 

. .7. years without review at 

low rent. ' /f?-~ 

Redecorated. Modernised, 

■ AU amenities. 


9 \V^<ad§^ 

: . 01-606 '055 


0 


MARBLE ARCH 
Excellent Modern Offices; 

7^500 sq. ft. •' v' 

TO • LET at attractive Rental 

Soie Agents Ref. (NfM/PRj}7‘. :: " V' \V 

Leavers ■ .v •* 

LSd 3(J Bruton Street London WlX 8 AD - ■ 
^^^/Tblephoqe ffirW 42 ST 01-403 201 2 


WEMBLEY 

WAREHOUSES 


jjj 4lUXtONj JLW.2 » 
STORAGE 
PREMISES 

to 'let ' ■ -‘ r/ ! 

75j»0 & 46,000 sq. ft \j 
_ From only 97p-ft : : 

l-zs.:=^ = ^ SWANSEA 

' 0 _. -r f CITY CENTRE 

FREEHOLD OR TO LET 

SHOWROOMS & 

,- c pe'tEf GARAGE 

' . ' . i . • 24,000 sq. ft. 

IELLERSH 
_ HARDING 

. r ■ • • Chanerad Sixvews ■ 

■: 1 L**3 ST. JAMES’S PLACE/ S.W.t: 

u 01-493 6141 


\ * 'f t I 


'/I EXCEPTIONAL FACTORY 
PREMISES,. 

tINGWOOD, HAMPSHIRE 

ndU Modem BuUdingi with 39,000 
■'t* of Hoar Spite. H rod tome Office 
. 1 •«— -AH in 3 Acr«i .of valuable land 
own Oner*. - Suitable for Clue 3 
c Industrial use or- many other 

■reedy Reduced Pries of ONLY 
£200,000 

ATWARD & COUNDLEY, 
Southampton Rd,. Rlnnraad, 
Hants. /2I33J, 


UWWO/UjfiO/UJOa sq. ft. 
... . loiEI 

New' dnjU storey, height 16ft. 

. Floor loading 500 lb. 

Farid n 3 vx*i good loading facilities. 

j. ■ ApWr 

MONARCH DEVELOPMENT 
^HOLDINGS LTD, 

- " TriBHfa Home. 
f ' 1M Regent 5treet, 

.. . London, W.l. 

- Telephone 01-437 0722- 


FOLKESTONE KENT 

NEW WAREHOUSE UNITS 
2nd PHASE NOW AVAILABLE 
. SQ. S.SOO-IS.OOO FT. 

TO BE LET 

Sole Agent*: 

A. C FROST a CO. 

3 High 5t.. Windsor. Tel. 5*555/8 
SMITH. WOOLLEY & PERRY 
43 Castle Hill Avenue, Folkestone 
Tel. 57191 


CAMBERWELL 

SE5 

- NEW 

FACTORIES/WAREHOUSES 

WITH OFFICES 
4,650-6450 SQ. FT. 

TO LET 

PoMMilon now — Resident caretaker 
ANDREWS 6 ROBERTSON. 

27 Camberwell Green 5E5 
01-703 2662 


AYLESBURY 

3,000 SQ. FT. 

TOWN CENTRE 

MODERN PRESTIGE 
: , OFFICES 

I CAR PARKING. . 

‘ CENTRAL HEATING 

TO LET 

BUCKEUTA B&ULARD 
and RUPERT LAWRENCE 
10 Temple 5quare 
Aylesbury, Bucks. 

Tel: 0296 83355. 


OFFICES 
TO LET 
COPTHAU AYE, E.C.2 

93Q sq. ft. — £ 6 per sq. ft. 

4 rooms recently csrpeted and deco- 
rated whh superb natural light. 
Ideally located for Stock Exchange. 
Bank and ali transport.. 

Lease to Dec. 1979 

Please Ring 01-588 1031 

CAMBERWELL S.E.5 

LISTED PERIOD BUILDING 
CONTAINING REFURBISHED 
OFFICES 
1200 5y. »*r. 

TO LET 

Car parxing ava.iable 
ANDREWS A ROBERTSON 
27 Camberwell Green 5E5 
01-703 2662 


BRISTOL. Queen's Road., Clifton. SeU- 
cnatatned Sfiep aoloJnlng University. 

■ *TU.S30. Suitable Money- Bank. Builtt- 
Ino Society. Insurance. Write: George. 

1. Harley Place. Bristol .8. 

BRISTOL Queen's Road. Clifton. Four- 

■ storey corner site. Office*. consulting 
' rooms. Bins 2 staff flats. £26.000,- 
- Write! Georse. 1. HaHev Place. Bristol 

CtfaAM VILLAGE. Sutton.- Surrey. _ A 
. detacfied lStti century cottage- rotur- 
b-'shed as orasuge office*. 2.100 ra. «. 
convjrlrino if rorms. in Its own 
. o rounds Frecliild for sale £90.004 cr 
t-s.lef £4.500 o.aji. Sole agents: Lawe-. 
- a n !-«•■? BGr' 

COLEMAN STREET. E.CJ. Prime offices 
to let. 1 443 so. ft at £10.80. Tei. 
*00 1797. 


, , } ?en c : 


<M*OPEf?TY APPOINTMENTS 


Property Management 


SUSSEX COAST 

Estabfchfrd Nursing Home at 
present run by Religious Order 

CMUdemWo (cope for Improvement 
and contfdertd to be of port/ro/ur 
interest re Nursing Home Proprietor!, 
R allgfaut Orders, fnstltutioni. Doctors 
Set in delightful wooded ground of 
approx. 3/295 acres 
MAIN HOUSE 

7 winb 132 bed spacesj, .5 prism 
room*, II staff bedrooms, 7 bath, 
roomi. spacious domestic offices, stiff 
roams, etc. Lift. 
COMMUNITY HOUSE 
15 Bedraoais, J Day nonta. Kitchen, 
*tc. 

CHAPEL 

Attractive modem building, suitable 
- for other am. 

PRICE £95,000 FREEHOLD 

JOHN BRAY & SONS. 

1 1 Warrior Square, 

Sr. Leonirdf-on-Sti 
Tel. Hotting* 420312 
and at 

16 Berkeley Street, London W1 

. Til. 0M92 0954 


MINING NEWS 


FSG-Freddies 
merger plan 

•Y KENNETH MARSTON, MINING EDITOR 

THE Anglo American Corporation demand for steel products as the 
south a Wean gold-pro- reason for their refusal to pay' 
ouejng rree State Geduld pro- mare. But both buyers and pro- 1 

yS 5Bi?oBi.. le acqu ? ra half - dueers are understood to have 
"R 1 ^ ne'Bhbom; in the discussed other wiys in which to 
MdL fic!dl hp 'P the ra^ng operators tide 

£wi£ir? SS? alw, *4-££ y “* T,t ^er financial difficulties, answers 

the remaining haTof^dK? ^ 

V?iU be in the form of FSG shares. f ' 

. Tbe reason for the a ma Urania- 



and Chemical 


Report for the Half Year ended 30th September, 1975 

The unaudited results of the Group for the six months ended 
30th September, 1 975 arc as folfows:- 

Hilf Year emie4 HUf Yur ended Yen to 
30tb Srptcmbcr 30ih Scprabcf 31u Merch 


i. sus *, S. ra siS.I?.',K MS Randfontein 

■ T <'- OMW 0954 cheaply than one. It is pointed 

J out that investigations- of the rp pc n Am 
potential of the areas lying to d dt/ *♦1X1 ■ 

the north and south of'ihe western ‘ ' , 

PROPERTY TO LET boundaTy b#tw * Bn expaflSl OD 


HOTEL 

70 BEDROOM5 

For fiue in the finest petition on the 

SOUTH COAST 

Newly decorated public rooms, new 
autotruck lift. Some further conver- 
sion and decoritront are' needed to 
complete. 

01-935 1546 


* Fa Shaft ./V • SURPRISE NEWS in the Ioh»Bw»- 

1 RgK -:r?^ ™ I burg Consolidated group’s gnld- 

a v vV/Z-yu? Z : mining dividend announcements 
/Vck -St* j i is that instead of making a return 
ra A /. ■ to the list alter a five-year 

comruce absence, Raiuffonteln has derided 

li-Sfv FRtDOIES \V*r7*fT-' to wait for a whHe longer. Tha 
?s2t|f A \*j** X '‘ reason is that In view of “the 
\~-4S.?.,* present outlook for gold and 
\ — ,J~~ ' _ \ *n • j uranium prices*’ a big expansion 

fnSf a programme is to be laonrhed. 

&L F.S.CED UH p This will involve the reopening 

A J *- Pf of rhe Randfontein (pre- 

- . a /■ f’Tfi. dominantly uranium) mine, corn- 

f- / . pletion of the new No. 2 she ft 

fi®8r s * — ‘f tj£A Y sj'stem at the young Cooke mine 
las' 1UCC _ DU / . tstKi *ra* { be installation of an 

1^9 / r^t integrated gold and uranium 

HOLDINGS/ h^./J beneficiation plant. 

/ WELKOM These developments together 

with existing commitments could 

ar ' , ra f>fli J ■ ” >: n . require capital spending ol some 

Freddie* and tre/- __ - ' RlSOm. (174.1m.) over the 'period 

rtie ffintin* n/ FSG 5°* 1(I ,ead t0 1976 10 1»79 and would give the 
those^reaf f Shaft ,0 MrVe ? rapacity of 250.000 ions of 

A - . or * raiiled per month. During the 

would mMn Cd » op ^ rati 9 n past quarter R and font pin's***" mill- 

the evenSJr ISSS ,ns rate W'W 78.000 tonnes 

85!“ "ISS neede'd^to 

SSaTffittenielyTLrSe^ oMhree ^frame wJIi depend on suitable 
shafts will hp -1 three contracts for uranium being 

■’^a jRL.g e y -"” 1 hE?'S« n c , ^ 

to k be C Je d , ta & 

the vicinity of the westem^epti™ Telopmcnt and Investment In 

^?4ls 0 Te 0n sSSert^to rte 
of° f Min STS* to rl Se 

™iSl of FSG L”, , « l ™. u " til carlj 

Shares of the latter were £21 “hm*!*- rh^ ■ u 

yesterday However, the groups gold- 

producing Western Areas has far 
exceeded expectations with a 

r’lmiflc Avar f"* 1 t1 J v,deiKi ? f 33 <; ents 08 ' 2p) 

■ LlUUUd OVci t0 raake a year’s total of 52 cents 

(20.6p) compared with 70 cents 

h ra«PT TcmnH for 15,74 The holding company. 

A iuScl XMaXIU Elsburg is declaring a final of 

FOLLOWING the report in this 20 s *»*** fll.Sp) to make a 1B75 
column yesterday that the tfl tal of 3.1.8 rents flP.3p) against 
Murphyores-Dillingham Corpora- 43 3 " n . ts fnr la« year. The 
fion partnership had failed to win stoud s latest dividend news was 
an Injunction preventing presema- n °l known in share market hours 
tlon of an interim report on the yesterday, 
environmental inquiry into their » nn T r-i-r. 
beach sand mining venture on MINING BRIEFS 
Eraser Island off the coast of anglo American corporation^ 
Queensland, comes news that the Coal divuion sain numub for Norember 
report has now been handed to ra*™ 0 ’* 10 twmwv. south Africa— 
Aus^alias Mkiislry of the En- 

yirOnmem and that it takes a hard st.isb: comnaiion lei.iac; xw Srso 
line ■ against the continuation of m. 44«: Sooth Afrkan cnai rstaip* iwtj. 
the coinnaiiies’' operation banki 144.571: springbok istjts; tnpr- 

sioTiere STJSflS? 1 h SKlSSL oSS?f 

aoners say that they have pre- ico*ins coaii .w.sts. Amhracitic: Natsi 
sented the interim report now as Ainhr*ow 2 b.7rb: Piiem l«.M4. 
fresh approval will soon be X!! ,, !££r'£ anfc ^ ts.Tio. 

needed for the venture which was SSSStSS S?e*lS? tSm K 
initially given a 12-month go- oouhh UMm tnnobrr 2.14LW1'. 
ahead. Th,ey come out strongly saint piram— vavi-ntwr output of Tht 
against the partnership being ln concenTr * lr * w tmn* 

£ Ve ™5S tet ’ A ppr 5”! ”L5i t ^ er ' WuSw^COHSOUOATEIl-KorMnber. 
an executive or administrative no concentrates produced ist romes. tin 
nature pending completion of cmcntraies sold ms tenor* (October ic 
their full report. * nd =ds respectively 1. 

'The commissioner*: bit that KltLIWGHALL- TIN Wb wM iber wumi 

. commissioners say tnat aw , Dimefi lOctober 57 »onn- B >. 
ourrent operations are damaging— — 

the natural environment of the ^ ■■■■.■ ■■ — 

island and that protection 

measures in the mining lease are « T - rT ~ r - 

in The qUate Murphyores-DJUingham CjrXJILDj 

rutile . and. zircon project is 

Australia's largest such venture r~ 

and is being geared up to an out- I1J [\/| 

put of 32,5 QQ tonnes a year worth 
around 820m. (£12. 45m.) at 

current ■ prices^ The partnership osiient poir 

has already obtained contracts Mr. R 

worth 848m. (£26.77m.). Mur- 

phyores were’ 50p to London 0 Group pre-tax profit for tl 

yesterday. i ag * vear _ rf ua almost entire!' 




FULHAM 


X^ccri i © )]\(.-i • 


GROUND FLOOR 
OFFICES 

OAKFIELD HOUSE, 
HAYWARDS HEATH 

immediate possession 

4,1 50 Sq.ft. 

Possibly available es two self- 
contained units sub-lease 
available 

or existing lease for sale 

Further dB tails from: 
Geering & Colyer 
133 South Road, 
Haywards Heath, Sussex 
RH164LY 

Tel: Haywards Heath 57311 
9 Branches in Kent and Sussex 


E fl!!3 


A 

FREDDIES 

A 


f.s.geduld 

A 


WESTERN 
HOLDINGS , 




,^.--.s v .,.1 

hM 




Prominent Lock-up Comer Shop 
TO LEASE 
(NO PREMIUM) 

20 ft. Frontage, 35 ft. Depth 

BASEMENT STORAGE AND 
TOILET FACILITIES 
Ideal Travel Agency/D.I.Y. etc. 
£3.700 p.ajc. 

New 25 year Lease. 

Apply: 

REYDON ESTATES. 

9. Three Kins* Yintf. London Wt 
Tel. 01-499 2061 


ST. ALBANS 

3.123 h. ft. office KcemmodettoM to 
be let on new lease (or 12 yean, 
situated In ouiet location close to 
City centre ana att'sctivdy planned 
Internally. Rent £7.500 p.e. ex. 

HEMEL HEMPSTEAD ’ 

Sen-contained town centre * period 
building with car narking accommo- 
dstlon. Total bet rrea i.BBO eq. ft. 
17 years unexoimd lease at £637 n^. 
ex. Premium £31 000. 

BERKHAMSTED 

Substantial banning In central area 
rcauirlng refurftlsliment to provide 
5,500 SQ. It. office accommodation. 
Long leasehold interest lor sale, offer* 
■n excess ol £25.000. 
Inquiries to R. J. AITCHISON. FRICS. 
63 Marfowei. Hdmul Hemonead. 
Tol.: 344 6 (7. 


WELKOM 


Approx. SJDOQ sq. ft. of 
modem offices to be let 
in central position in 

. K1NGSTON-UPON-THAMES 

Under £5 par iq. ft. No premium 
For further details apply: 

A. E. BILL INCH URST & 50NS. ‘ 
61. Fife Road. Klnmon-upon-Thamu 
Tel. 01-546 1151 


Newly refurbished lit and 2nd Floor 
Offices. High Street. Toni area 3420 
iq. ft. Would divide into four. New 
lease. £2 par 14. ft. 

Sola Agent*: 

HAARER & GOSS 

EXETER 0392 51171 


■ .I," 
. V*‘“ 

• M; ” 


A British company, operating in Brazil, requires an ambitious man to taka 
over the ’administration and the development of its property Interests 
there. . / • 

The successful applicant will report directly to-the Chief Executive of the 
Group who has his headquarters in Rio da Janeiro. He will be responsible 
for all property matters: Including buying, setting, development and 
redevelopment He must have had experience in' both the management 
and development of commercial and industrial property, either in a 
substantial company or with an appropriate professional practice. 

This new appointment provides an exceptional opportunity for a 
Portuguese speaker to. advance his career overseas: ft carries a generous 
salary together with the other benefits usually associated with an 
expatriate appointment atihlslavsl. 

A firm of management consultants k advising on this appointment and 
written repftes, which should give details of your background and 
experience, will be forwarded to them and treated in the strictest 
confidence. 

JWT Recruitment Ltd., (PM/FT)» 

.-40 Berkeley Square, London, W1X fiAD. 


WANTED 


yesterday. 


NEW OFFICE BUILDING 
. • ’ - IN CENTRE OF . 

WALUNGTON 

SOUTH LONDON 

10.000 tq. Ft., deu;b4d. on ample 
»ite 30 pirking (paces. Completion 
1976. Tanint or purchsier required. 
Apply In writing for detail* Ran dele 
Property Co., Mint Horn. 6 Stanley' 
Pork Road, Wellington, Surrey. 



3.379 

3,6^2 

9.292 

375 

93 

ill 

3,754 

3.765 

9.603 

1,965 

J.9SS 

5.010 

1.769 

1.779 

4.593 




Trading Profit of the Group 
after dcrrccutioa £1^70.615 
t£l.4“J 1 lH>5i 

Add mterex rpoNvaU* 

Profit of the Droop 
before taxation 

Ensnared tat allow 

Profit ofrhe Group 
after luauna 


Despite a difficult stan to the period due to labour prob. 
Jem<. the half-year profit is much the ume in monetary terms 
a* at this stage last year. This takes no account of the 
depreciating' value of money but, in the circumstances, is 
not an unsatisfactory outcome. 

The demand for most of the Group’s products has been well 
maintained, with the oils and chemical* activities continuing 
to make an increasing proportionate contribution. 

Construction of the new herbicides intermediates plant is 
progressing to sche d ule. 

DIVIDEND ‘ 

An interim dividend has been declared at the rate of 0-3095p 
per share nett, equivalent to an increase of 1(K 0 gross, payable 
on 61 h February, 1976, to shareholders registered on 5 1st 
December, 1975. 


LONDON SHOP PROPERTY 
TRUST LIMITED 

Director*: 

$Tr Cyril Rl*elt. J.P.. D.L.. F.R.I.C.S. (ttikirfnin) 

A. L Hcflieni. F.R.I.CS. ( Vi«.Ch«imisn| 

R. C. Burton. F.R.I.C.S. 

M. L. Yeulst, A.R.« C S. 

Sir Crrll Ueek reports on the year ended 30th AoHI, 1975. 


Clouds over 
Fraser Island 


1975 
i 

Profit More nx 512,363 967.419 

Profit after tax and minority interest 219.100 4 q 3.2D1 

Net cost of dividends 374.494 3 52.475 

Balance carried forward 5114,236 748,637 

Properties 21,855,437 20.634.176 

PROPERTY REVENUE 

Slight reduction from £1,193,440 to £1.136.2 16 — due principally to 
proceeds of property sales in year being utilised in reducing short 
term indebtedness or financing developments. The ending of the 
rent freeze jusc before the end of the year will, in the current 
year, add about £120,000 per annum to eur rental income. 
HOUSE BUILDING 

Despite problems of high interest races and continued rising build- 
ing costs, house building group had another good year. 

CURRENT DEVELOPMENTS 

Worcester and Escon— completed— Brixham I pre-let to Nari -tl 
.Westminster Bank) and Hertford Street, Mayfair due for completion 
in near future— Mold town centre near completion— -terms already 
agreed for letting of over half the units. 

PROPERTIES 

Book - value almost £22 million— confident that current valuation 
would produce rotal values no less than those produced in 1972 
valuation. 

DIVIDENDS 

Final recommended 20798p per share — total for year 2.? r '8p per 
share— Increase over last year the recommended maximum of I0 = a. 
PROSPECTS 

Group has no liquidity problems— lettinp position very satisfactory 
—few vacancies. Where increased rents obtained these much higher 
than those on which 1972 valuations based — almost impossible to 
make reliable forecasts In these difficult times but confident group 
will continue to progress. 


1974 

£ 

967.414 
405.201 
3J2.475 
748,637 
20. 834. 176 


BUILDING LAND 
AND SITES 


ARGYLL. 3 fiulHIng sites far llle within 
. private homing (ferekjoment. All sites 

Blensntlv ■situate* hilly serviced. With 
s«vrth ubwci nwn. RriteS item 
r? 600. Contact ARGYLE A ISLES • 
Estate Agpnt* L«whnipha«4. Argyll. 
Tel.: Lechgllohcad 2302. 


CAV4NAGX A. .GO. seek building leru 
through the Midlands —02, Friar L ana. 
■ NnKIltehatfl <06021 40747 


INDUSTRIAL AND 
BUSINESS PROPERTY 
ALSO APPEARS TO-DAY 
ON PAGE 8 


SAVAGE IRON: 

NO PRICE RISE 

- Japan's steel industry buyers of 
Australian iron ore have turned 
down a request fnr a substantial 
rise in prices to be paid for the 
iron ore pellets shipped to them 
by Tasmania's Savaee River 
operation. This is controlled by 
America’s Pfckanda. Mather, 
representatives of which hope to 
return to Japan shortly for 
another round of discussions. 

At present Japan is importing 
more than 2nj. 'tonnes of Savaee 
River pellets annually on a 20- 
year contract which started In 
1988. It is reported that the 
Savaee River representatives had 
soucht a ‘ rise in price from 
U-S. 31.1 cents per centum Iron 
content for the 67.5 per cent Iron 
content pellets to about 40 cents, 
or the levels at which they sell to 
West European customers. 

The Japanese- buyers, which 
include Nippon Steel and Sami- 
tome Metal Industries, are 
reported to have dted a slump in 


BANK RETURN 


Inc. i+i «T 
4m*. I—) 
far week 


RANKING UKPAKTHKNT 
UAKlLITlBfli ■ £- ■■ - c' 

(Spiral IC.M3.000 _ 

PnWUrPmprotoJ R5.0S6.W + 8.7W.4W 
Sprnii' BW.7ni.OO0 

Banker* 510.736.627 + M.448.SS0 

Keterrn * Oihw 

A/c* 421.806,732 + 67J?10.(» 


ll.767.838 JI7I+ ISMWLTM 

l~ *[ 

assets I 

Sort. Scoimif#.. L3e6,<2I,633!»U$.3J5.000 
AdmrK+ A Otter] |. 

Aire - XKMIiOtt— 2B.TW.217 

Promt***. Bqutft I 

A other Sece™ 83.71B.1 m!+ 40JS6 

Note. 20,12&JO4i4- T.IW.fffk 

Coin 232.86 4)— ■ 18^17 

1.71^853.8 17! + 126.050.77® 

i ! 


ISSU8 DEPARTMKOT 


LIAPIi,iTlffti a 

XdUF lemml L — ■ — 

I d Cmr uiarlffD 

InBuok'cDopi 

AHHKTj? j 

0rr». Dpht«....._ ll.OLMDO) _ 
Other D«1. beca.l6.882.5ie.Illl + 57.a91.8P0 
Other tiecunbeb..! 7SL686.7Sa+ 57^06, »» 


GUILDHALL PROPERTY 
COMPANY LIMITED 

Salient points from the Accounts end Statement by 
Mr. R. W.DIggena, OBE, the Chairman 

• Group pre-tax profit for the year to 30th June 1975 at £410.853 is 15.5% ahead of 
last year, due almost entirely to an Increase in rents and Interest receivable. 

• A final dividend of 1.483p per share makes a total for the year of i.9855p costing 
£121,118 and is the maximum permitted. Earnings per share are 3.36p against 2.80p. 

• The de-control of business rents became effective in March 1975 and rentTncreasea 
In our financial year produced £21,0001 At the year end all group properties were fully 
let, but the outlook for industrial property at the present time is not good and there 
are no grounds for genuine optimism. 

• Uncommitted funds in hand are held on short-term deposit at the high rates of 
interest currently available and are ready at short notice to take advantage of any 
suitable investment opportunity. 

0 In spite of all the difficulties I expact In the coming year that we shall show a profit 
sufficient to enable us to pay a dividend Increased by the amount legally allowed and 
’still leave an annual increment to the totcU caity forward somewhat larger than this 
year. 


Comparative results 

1975 

1974 

1973 

Rents receivable . 

£565,414 

£515,834- 

£479,709 

Profit before tax 

£410,853 

. £355,798 

£326,737 

; Profit after tax. 

£218(385 

£181,996 

£192,737 

Profit retained 

£84,329 

£57,159 ' 

. £54,835 



Half year 

Half year 

Year 

ended 

ended 

ended 

29th August 

• 30th August 

28th February 

T9T5 

1974 

1975 

£000-5 

£000’s 

£000’s 

8,797 

8.752 

16.566 

<7«7) 

309 

144 

(84) 

161 

81 

(91) 

140 

47 

— 

35175?$ 

6.93?< 


— — - UUUM » 

Turnover 8,797 8.752 16J66 

Group t ioss)/profit f before tax) ......... (1*7) 309 ]44 

Taxation — estimated (84) 181 gl 

Attributable to parent company (97) 140 47 

Ordinary Dividend _ 33175*^ 693^ 


Whilst ou ^ J**»Ying and doth manufacturing division performed satisfactorily in a 
period of difficult trading conditions, their efforts have been offset by continuing 
ossei experienced by Knoll Spinning Co. Ltd. and Jerseycraft Ltd. Present Indications 
lead me to believe that the Group will return to profit during the second half 0 F the 
year. The Directors do not recommend the payment of an interim dividend.” 

J. L. HANSON. Chairman 
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Some recovery from recent setback £ improves 

w umiiori in benefit 11701-711) 


GOLD MARKET 


dnnirMk tMii erx * r h-tr 


■ liiJiiini. 
a icutr.uulff 


M38t-LS9» 


BY OUR WALL STREET CORRESPONDENT 

" i,s halted trading despite an Official survey Chemicals lower. Holdings mixed 
on Mari Street to-day, follow injr indiearinz that French Industrial Oib generally lower. 


NEW VURK. Dee 4 


some bargain hunting encouraged Production was un the increase, 
by ihe report that the Amemher A|iart from Stores and Motoi 
Wholesale Price Index was mi- M |iich were mixed.' all olh 
changed from the previous sectors Je-i ground, 

raomh. Farm prices fell sharplv. m uviku 

thJ NYSF (i'Lsn TiiVv ™ ns fcM bat ' fc - DuUth shares prom-takiny. 

"aLd 1(1 S finished mixed. International Oils Dutch Inti 

r“>neu 111 com* 10 SilluJ. Hirh Philinc 

althoush declines still outpaced 0 . ^ nrJIf 

advances by TlS-to-m Trading < - ,olds ", pl * l {\* bcsi-iraded ? h ?« d of an . 


trading despite an Official survey Chemicals lower. Holdings mixed, GERMANY — Most icvuns OSLO— Banks, lr.sursr.ee* and of the dolhir and ncainsl major ml. rn»m -W P« 

indicaiinc that French Industrial Oils generally lower. ' slightly lower, with operators Shippings were quiec »wth cllrrenc ,c*. m eeiioriil. inert* ura a lutwnai up.ntns». 

Production was un the increase. U.j>. slocks continued ilicir cautious ahead of the Bunde.*- Industrials unsteady. good cnPinien:ial dcuwnu ili 

\nnrt from Stores and Motor*; down (rend. South African Gold hank's fortnightly Central Council VIENNA— .Narrow movement.', sierliflfi ;*“<»■ Po*<iU> inamicipa- 

wlik-h were mixed. ' all Xr Mines higher. Dutch shares dr- meeting, at which credit policies cOPKNH \GEN-iIixed with a l,on lhe pa}monl ° f Q " r °‘ |*8 1 ’ ~ ^ 

sectors It'-'! ground, cJined. modest losses registered „ ere later held unchanged. majority of declines. Ranks were , s lini , s i ltJ wed little I FrCf 

The Foreign sector was >" ^neh and German sectors. Banks and Motors were main- hwher. Communions lower. ov ™ c u ' dia»S awte” w«t 1 1 — 

irregular. Americans and Gcr- AMSTERDAM— Sham cased on laincii. Metals Jitile changed. Commodifies mixed. muJlir currctT eittf, but the anils 

mans fell back. Dutch shares prom-taking. while most Chemicals. Electricals SWITZERLAND — Generally weakness agamsi the -Swiss franc 

finished mixed. International Oils Dutch Internationals declined, anil Engineerings closed lower. weaker in moderate .Jraduip. in* may have prompted some support 
lower. with Philips off Fls.0.10 to 2i.4 AEG dipped DM1- ti to Sli.C after Huenccd by the overnight Wall for .the dollar by the Swiss 


Industrials unsteady. 

VIENNA— Narrow movements 

COPENHAGEN— Mixed, with a 
majority of declines. Ranks were 


unit shoved lutle 


French 

Franc 


advances bv TIS.to.642 Tririin*. Go ids were the best-traded fhead of an extraordinary share- being heavily traded on rumours Street setback. authorities. Renewed unrest c*rr 

volume droned 4M4m *hamc r* sector, with notable gains seen holders meeting. Hoogovens fell it will report of loss of Leading Banks weakened mark- the financial Munition in New 

to:«m with leltini* nr^sTim- Ir in BuITclsroniain and President Fls - L10 1° 35.4— parent company to D.M4u0m. lor 1975. H plans c dl>. Financials were mixed. In- York and indications or a s-loner 

.. . . _ u ‘ priwun; Ol „ , . ... . e-. - gj, u-».i I -.-tnfor- 1 r.. ...k.l.. ,u_ I ..u.A. on. I..- 


Arnnl'i 

Kn.j. I ''«ihi T142-I 144: iXlc . 

LTD t « 1 ',, .ISfk-J 
N'*-* *"'» » «»•* V44 4b A™J»-h 

C 2 t‘, 

•‘ii ?s>» -’ c ii.M4 4* 

i'21 *i 22',. 

l.ll'.in- 

iti;: iii'ii i 

LMU,rv*»»nt— «14Z |44 

*:70 7l 

vi * -n- Wgit.4i> ( 

|CfO'tSI>«< iSt ■ 

o;., s*V|Jh M2t, 441, ^2,41 


fhe last few davs dnin- un for Brand ' hu{ "’eslem Deep moved Estct said it may pay a dividend t n hold its annual Press confer- s-urantVfS burc!y maintained, white than expected recovery by the 

ihr- moment * the oilier way. this year from reserves. encc early on December F Indu^lruls were narrowly irregu- l : .s. economy had a depressing 

. Brokers . also reported interest BIWSSELS-Mixed lo lower in VMF shed FJs.l to ITS despite .- 1 * r "n xSm ‘“stv*. k ' **£? thtf * ,nar ; . , : 

In progress toward Senate calm tradiue. a higher IHi.j order book. the Authorities selling DM-m. MaiC Bunds steaa,-. The pound < trade- weigh led 

annroval and final naxooo nf a sip/'Ix and Metals irrvmiiar Insurances were resistant. nominal of stock. Mark Foreign Dollar stock* defined over ^ average d«- previa l loti since the 

Stale Loans were little changed. Loans were mixed. 


H.'.> hacV«. 
*1.' hUSV*. 
S h^s'i-. 


«tii tie 
sT3 76 


Brokers . alre reported interest BRUSSELS— Mixed lo lower in 

in progress toward Senate calm trading, 
approval and final passage of a Steels and Metals irregular. 
Bill providing Federal aid to help Electrical* ;«nd Utilities weak, 
avert a New Yorlk City default. 

In niher news, an agreement 

was reached averting a natiomv ide ■ IS 

rail strike. I H Cl IOCS 

Copper Range, however, drop- 
ped to SIS;— a Federal Court NEW YORK 

has (issued a Fnal .tudzment eu- .. 

joining Us proposed merger into DOW {ONES AVERAGES 

Ania\. .... 7 i Tr».iinp 

hniser Aluminium were off Sit « !.•*.- ,V" n I r i - 0 Util. 

to 524;— it expects fourth quar- " ,,n o.v. 

ter earnings lo he higher than - 

the third quarte's 27 cents per ^ M « ..^r, 

share but sees a loss from alumi- • ■ , r -.N, g&sa 

uium operalions. ■* . iri.'Jo £ 4 o!su tajw n.jSu 

G. D. Searle dipped S; lo Sl4i t W.-W E& 6 J 4 ie.Kii U 5 .<jc»> 

— the FDA suspended permission 
for Senile to market us synthetic £ 
sweetener " Aspartame." £ . ^ ^ 

Gulf and Modern picked up S; ^ ... fe . h ," ir^-o < 49 .ot> ii.950 

10 520 J on his her first quarter gl . i l K'."0 . 2 «h.?k : la.ilu 

net 2u „ iBaSh 1 171.15) t45.bl cg.ti ; lti.4*- 1 .' 

Geliy oil gained 53 i In SISK. \* ■ «■» 

Natinnai Semiconductor $ l i to j ' 7 ' ' *. r j hoJi&uS 
N-x. Loops Drug Stores Si; to SGi. U . n k .> a li-.oro 

Skaggs Si!, to S30; and Standard 14... er. 7 j ii.u« • ealAS ,L>. 4 u bo.v 7 u 

OH (Indiana) SI! lo MIS. )- • *£*$ ' l&ri ^ 

Rcvco D. S. gave way S2i to 11 ■■ 0£ * 1 lliw l *' 

S3S!. Celanevc 3U to S40. 

and Bankers Trust s] to >27;. Hi«i, 69.32 t74« 8 Bt. 8 t 87.07 - 

Polaroid lacked un SI to $331 . 4 , 4 . 1 1 i. It' ai-Ji 

and Xerox moved up S21 to S 49 N L,,w u f *‘ 

The American SE Martel Value ., 11 .,^,^* 2 / 9.88 liibUO 16S.5J - 

Index was up U.04 lu S2.j,. but Hiuli — i,; . 0 J.< » 

declines led advances by 345 10 ia. 2 J «i.aa to.sa - 

•J 45 . u." - vi-tJ- <2b4,Jv ■ 

Duties Gas and Oil rose S2J (0 Km-IiiiIuw (Mud:. 


lar. effect on the dnllar. 

Slate Bunds steady The pound's trade-wcigbled 
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Few countries in either East or West have undergone such a profound transformation 
as Poland in the last five years. The workers’ riots of 1970 swept to power a vigorous administration 
which has modernised the economy and brought a rapid rise in living standards. But as the leadership prepares 
for the five-yearly Party Congress on Monday, it faces some unpleasant decisions about how to right the 
severe imbalances in domestic economy and foreign trade that have been the price for progress. 


ie 


appy 


■ • \ 7TLY fire years ago. PoF 
♦ vas in turmoil. With astoa- 
i insensitivity, the Govern- 
, c . had put up consumer 

" ^ just before Christmas, 
.... a population frustrated 
^ - years of uninspiring and 
!* Isted leadership took to 
treets in fniy. 

. s* . at happened next has bs- 
part of -East European 
ire. After several days of 
X and destructive riots, 
f arty leader Mr. Wladislaw 
' Jka was thrown out, the 
rises cancelled, and PoJ- 
m barked with new leaders 
j ourse of revitalisation, the 
“if which has seldom been 
East or West. 

r vould be hard to overplay 
moment in Poland's ‘post- 
listofy, so profoundly has 
ffected everything from 
iling to foreign trade— the 
r is where most Westerners 


have noticed ft Polletiea and of; demand. And though the s lessor extent, in the shops. But 
statistics all use it as their base; Polish worker -is seldom con- the Polish Press itself is mar- 
^befdre 1970” and. "afteirlflTO’’ tented (which makes the ginally broader in scope and 
is on every official's lipst- every popular mood hard to assess) less ideologically obsessed than 
private cons ume r's too. he can be said -to be preparing others in East Europe, and 

' In fact “Poland 1970? still for a good Christmas under a Poles stand a better chance of 
re-echoes round the whole of leadership that has leant back- being honestly informed than 
East Europe as a reminder that wards, some might even say too a Czech or an East German, 
people win only put up with so far » to make him happy. Furthermore, - the. Poles' 

much, and it may in retrospect Poland still lags behind neigh- twice-demonstrated refusal to 
turn -out to have been a big bouring Czechoslovakia and the tolerate leaders they do not 
moment ' for Comecbn as ... a GDP (East Germany) in living like (the first time was in 1956) 
whole standards. Many Poles live in has earned them more respect- 

Ucder the technocratic but ancient and grimy ho nses, meat fuJ treatment from the Govern- 
coneerned leadership of' Mr. is often short, and even people ment Than is normal in a one- 
Edward Gierek. . the 63- with money have to wait several party system. The leadership is 
year-old former miner who took years to buy a car. But as firmly pledged to consult the 
over from Mr. Gomulka, Poland regards the overall quality of people and has lived up to this 
to-day is a vastly different life, Poland makes it up in other with regular meet- the- worker 
country from the one that rose ways. sessions. The fact that the party 

up in despair that chilly week- has chosen to by-pass Parlia- 

end in December. Political and g j* ! ment, the "official'’ channel for 

economic tensions remain but tTCiereilttal public opinion, in this way, may 

gone is the feeling 'that the _ _ be a sign of its sincerity. 

Government only dishes out the . 1 greater self-confidence of Quite what these sessions re- 
economy’s left-overs -to the ® e Pol ^h system has produced veal about the public mood is 
people. Gone too is -the cringe ?°™ e . the freest travel and hard to judge because they take 

ing notion that Poland . has no *J l ® n ■ P° hcies m the pl.ce behind closed doors and 

business being ambitious. * Soviet bloc. It is rare in the big are only reported in edited ver- 

e * t,es t0 meet a Pe^n who has sions. But judging by recent 

T beCD f° ti = West ’ pro “”5 wo*«l .» nit afraid 

Sf, ^25E thp £ or sev eral months, to work and to complain and ask probing 
2d bnr 1116 few Vb ° M “ questions. Privately, PoIeTcS 
cowe ba< * are more thaD com - be unnervinglv frank about 
Pensated for, in the Govern- their political views, and one 

- eyes ’ ? y tte thousaads seldom spends a fruitless even- 
one of Enrepes major pcpnomic. of emigres who return to end ing in Warsaw company. 

powers - - their days in Poland attracted, .progress has also been made 

Ordinary Poles are "noticing 00 dojibt. by the promise of towards solving one of the 
tile difference. In five ■ years preferential treatment, hut also country’s most intractable prob- 
wages have gone up 40 percent- by the country’s p-owing repo- i ems; the Church. Relations have 
an unimaginable rise Compared^? 150 ? as a civilised place to been patched up with the 
to what was . permitted before. “ Te in -' Vatican and a live-and-let-live 

and the shops have gradually - Foreign newspapers and attitude adopted towards the 

become - better sfrckeff ~wi£h magazines are also widely avail- internal Church. But it is an un- 
goods to meet the rising 4jde .able in reading .rooms and. to easy truce. Cardinal Wyszinski 


still delivers fiery sermons from 
his Warsaw pulpit, and the 
party is still intent on gradually 
discouraging religious instruc- 
tion. Nevertheless, millions of 
Poles remain practising 
Catho l ics, and churches are 
built and restored. 

In foreign policy Poland has 
been careful to balance its 
internal changes with a solidi- 
fication of its relations with the 
Sovi« Union. In fact its role as 
Warsaw Pact member has 
become more active with the 
leading part assigned to it in 
East-West negotiations like the 
CSCE and the MBFR. 

In tiie West its more outgoing 
policies, particularly in trade, 
have won k new friends, and 
Mr. Gierek is now one of East 
Europe's most widely travelled 
leaders. But the Polish leader- 
ship still looks uneasily on West 
Germany where it detects signs 
of resurgent militarism, and it 
recently drove a shabby bargain 
exchanging emigration rights 
for thousands of ethnic 
Germans for hard cash. 

It is important to stress the 
achievements of Mr. Gierek's ad- 
ministration, even at the risk of 
presenting Poland in -too rosy a 
light, because the gains have 
been real and. as an example of 
Socialist- economics and politics 
in action, interesting. 

But there is also the danger 
that the Poles’ own ingratitude 
towards their leaders will erode 
tile gains, especially since the 
Mr. Gierek's honeymoon is now 
well and truly over. Disillusion- 
ment with. Hie cultural poverty 


of his technocratic ways is also 
growing (a theme discussed 
more fully in a later article), 
and pressing economic problems 
have switched the spotlight 
sharply to his policy failings. 

The focus for the rising mood 
of restlessness and uncertainty 
is next week’s party congress, 
the first since 1971, which will 
be used to take stock of the pre- 
sent situation and point the way 
forward. And it finds Mr. Gierek 
in something of a dilemma. 

Much of what he has achieved 
in the last five years has only 
been possible because he de- 
liberately ignored the cost in 
terms of a swelling foreign debt 
and a growing gap between 
wages and productivity. And to 
sustain a buoyant popular mood 
he twice delayed unpleasant de- 
cisions about prices which 
means that basic commodities 
have been frozen for five years 
and have lost all relation to 
earnings. 

Productivity 

There are now strong argu- 
ments for taking stern measures 
to restore balance to the inter- 
na] economy and foreign trade. 
But careful as Mr. Gierek has 
been to explain Poland’s econo- 
mic predicament to the workers, 
he will find it hard to impose 
unpopular measures which 
would exacerbate the popular 
mood and probably lead to a 
decline in productivity too. 

In a sense, he has himself to 
blame for spoiling the Polish 
worker with over-generous poll-. 


des and devaluing any further 
concessions he might still be 
able to make to restimulate the 
labour enthusiasm. 

But he would argue in reply 
that the only way to heave 
Poland out of stagnation was 
for the party to reward the 
workers first, as a pledge of 
good intention, and expect them 
to respond with harder work. 
A naive view, perhaps, but like 
the partner in an unrequited 
love affair, the party now com- 
plains that workers have failed 
to keep their side of the bar- 
gain. And though signs of a 
whip-cracking attitude ate grow- 
ing, tiie Party cannot take this 
too far for fear of alienating 
the workers completely. 

Some gloomy predictions are 
now being made about Poland’s 
short-term future, particularly 
in the West, where its produc- 
tive abilities and export poten- 
tial are questioned. And it is 
true that the country is heading 
for less rosy times, something 
that even the party’s congress 
guidelines admit in lower pro- 
jections for industrial output 
and wages. 

But this is to ignore the 
qualitative changes that the 
country has undergone in five 
years. The economy has been 
fundamentally expanded, and 
re-equipped for a major export 
effort, while individual Poles 
have learnt that something is 
to be achieved by effort after 
an. 

Moreover, Poland’s failure to 
carry through such a momentous 


BASIC STATISTICS 

AREA 120,725 sq u a re miles 


POPULATION 


34.2m. 


GNP (1974) JSOJJbn. (est) 
GNP per capita $1,800 (est.) 


TRADE (1974) 
Import* 


Exports 


34 .8 bn. zloty* 
27.6bn. zlotys 


Imports from U.K. £ 138.7m. 

Exports to U.K. £110-3m. 

CURRENCY 

£1=40 zlotys (60.4 tourist rate) 

change in course could affect 
East European thinking as pro- 
foundly as 1970 did. What 
future East European leader 
would take the risk of driving 
his country deep into debt to 
benefit the individual if Mr- 
Gierek’s exercise comes unstuck 
because the individual will not 
respond? Not that Poland need 
be heading for such a dramatic 
denouement to its present 
troubles, because Comecon, like 
anywhere else, relies a lot on 
muddling through. But attentive 
eyes will be turned in its direc- 
tion From both East and West 
in the coming months. 

David Lascelles 

East Europe Correspondent 




from Poland 


represented by the brands 



K 




bacon 

poultry 

fresh, frozen and canned 


beef and pork 


ham, shoulder, chopped pork, pork loin etc. 

dairy products 

butter, cheese, eggs &■ egg products 

game and canned venison 
livestock and horses 

MaANIMEX 

""WJHWAWA J Import & Export of Animal Produces 
Pulawska 14. 02-512 Warszawa. Poland 

Telegrams.: Animex Warszawa. Phone: 494851-8. Telex: 814491 W A 

- Sole UK Represerttiatvo: Anglo- Dal Limited - • • ™ 

Chesterfield House; 15-19 Bloomsbury Waft London WC1 ilK 
. Phono: 01 -495 4366/9 Tetax 23825 


DALTRADE LTD. 

Daltrade Ltd., London, represents Polish Foreign Trade En- 
terprises in Great Britain as well as British firms in Poland. 

November 1974 marked the 15th anniversary of the Polish 
and British Company— Daltrade Ltd., London. 

The second half of the sixties brought a new trend into its 
business activities, i.e. the specialisation in particular lines. 

The present scope of Daltrade’s activities embraces problems 
connected with investment goods handled by Polish Foreign 
Trade Enterprises. 

There is a wide range of products offered through our 
intermediary to this market as well as for re-export to the 
countries of the third world. 

• Chemical products and sulphur, steel products and durable con- 
sumer goods of Industrial origin. 

- • Gliders, agricultural aircraft, and golf carts, machines and equip- 
ment for foundries, iron and steel metallurgy. 

i Ships, fishing boats and bicycle or truck tyres. 


The Company’s specialisation has proved extremely advantageous to the firms for 
which rt has acted as an agent. 

Satisfied partners and the financial results augur well for the Company’s further 
expansion. 

Efficiency, elasticity and direct contacts are appreciated in international trade and 
therefore more and more deals in the above-named lines will be concluded 
between British and Polish enterprises through Daltrade Ltd. 

If you have any business problem or enquiry concerning Poland do not hesitate 
to contact us : 

DALTRADE LIMITED, 

181-183, WARWICK ROAD, 

LONDON WI4 8PU. 

Tel. 370 6181 (10 lines). 

Telex: 916074 
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POLAND H 


Poland’s economy is enjoying something 
of a boom, with industrial investment, output 
and exports rising steadily. For the Poles this is 
bringing greatly improved living standards, 
and a fresh confidence in the future. 


The economy 


“YOU’VE never had it so good" and the backing of the people, during the next five years to 
Mr. Edward Gierek might well But vital as it was to break out eliminate what officials call "the 
have declared at his pre- of the Gomulka rut Mr. Gierek tensions of the economy. 


Congress meetings with the 
workers up and down the 
country. And though Poles like 
a good gr um ble, the fair-minded 
must agree. In five years they 
have become richer, better fed, 
clothed and housed, and more 
abundantly supplied with every- 
thing from Coca Cola to cars 
than they would have dreamed 
possible in 1970. 

The economy, too, has never 
had it so good. With total 
Investments nearly doubling 
during the five year plan and 
far exceeding targets, the 
industrial sector is now in high 
gear, widely modernised and 
backed by strong material re- 
sources. Even agriculture, tradi- 


was taking a gamble. This, western observers will 

To give Poland the strongest say, was to be expected. But 
possible push, be deliberately the Poles insist that it is all 
ignored the cost, calculating part of a planned decade of 
that once the economy had growth, and that while the 
achieved a certain momentum, emphasis is now on exporting, 
it would start paying its bills domestic policies will not be 
automatically.' neglected, but will settle down 

This turning point has now to more realistic levels, 
arrived. But Mr. Gierek may The clearest sign of a slow- 
well be wondering whether the down in government spending, 
odds haven’t shortened in the the key factor behind Poland's 
meantime. For on top of a growth rate, is the figure for 
foreign debt the equivalent of investment Superficially it 
the whole of last year’s exports looks impressive with a 
he faces extra problems at home promised rise of 40 per cent 
and abroad. 


GUIDELINE TARGETS FOR 1976-80 PLAN 

(figures in parentheses are for 1971-75) 


Real Incomes 

18% 

(40%) 

Investments 

40% 

(90%) 

National income 

55% 

(62%) 

Industrial production 

50% 

(73%) 

Agricultural production 

16% 

(27%) 

Industrial productivity 

45% 

(48%) 

Meat consumption per capita. 

80kg 

(70kg) 

Coal production 

200m. + tons 

(172m.) 


cession has hit export pros- actual annual sum spent in the ^ h einB ^ up . l0 mo p 

pects: his own decision to next five years will be the same l0 ““ ^ L,r 

extend the 1971 price freeze as that spent in 1975. In other 


• - . . . .. ban on new projects was night The irony is that the scious following the sharp rise 

The western re- over the expiring plan, but the entIy imaged because of the government encouraged saving in Comecon prices factories will 

”* "*"■* cnont ,T * t>,D * up excess purchasing have to pay more for their sup- 

The Guidelines are, unfor- power. plies without increasing the 

tunately. less specific about the Mr. Gierek has given no hint price of their products, 
touchy question of prices. One of what he proposes to do about This innovation, due for im- 
ove£ passage talks about the need for prices. Instead he has concen- pleme’ntation in January, will 

rationalisation of consumption trated on a less popular topic add 25 per cent, to the cost of 

construction whichhave got left only "jeopardise tte talauce of patter^, implying that prices _£e need for harder wk. 

Touring Poland to-day one is far behind. pa^en* on. ^ain. “ p[ “VS 3 

tortes man^impXd from die Message targets like production and used to protect the growth* the rate of national income trouble will qualify for help, 

west, modern coal mines and 
shipyards with order books full 


tionally weak, lias been able to has unbalanced the internal words. investments have 
boost production by an unpre- market: and Poland’s hectic reached their peak, and though 
cedeofed 5 per cent, annually pace has proved too much for the government could 
despite two of the worst 3ome parts of the economy like spend if it wished, it would 
climatic years for a decade. 

payments once again. 

As the table shows, 

/I PCC9CFP targets like production 

® wages are also to . be brought 

In short, Poland has reached down from their artificial and 


real incomes, 
stability. 

Economically, 
issue is clear cat 


though, the 
The five-year 


growth is to be achieved" is the At the same time the govem- 
waming contained in the Guide- meat is introducing a system of 
lines. And there are several foreign trade tariffs with the 
reasons. aim 0 f connecting the Polish 

Polish industry is dogged by economy more closely with the 
absenteeism and alcoholism, outside world. The present sub- 
But, more worrying for manage- sidy system, it is felt, coddles 


till the 1980s. Towns buzz with a difficult moment unhealthily high levels. Apart 

Polish-made vehicles, new apart- The Party Guidelines, which from taking the strain off the 

ment blocks edge gradually out in the absence of the Plan itself more hard-pressed quarters of freeze on basic prices has made 

into the countryside, even give the best idea of govern- the economy, a more leisurely certain items like meat, oread 

motorways have put in an meat intentions, do not phrase pace will also help Poland com- and rents ridiculously cheap 

appearance. 

to think that his country would sag* that Poles will have to boom but could not finish for put intolerable pressure on the sack and greatly increased trends, something it must learn 

sur»e forward given the’ chance work harder and expect less lack of materials and labour. A suppliers. labour turnover, especially to do if Poland is to fulfil its 

- -■ Perhaps worse, the freeze has among the young. In the longer ambition to play a bigger role 


the problem quite so bluntlv. piete projects it undertook at compared to people's stronger ment. the growing labour short- Polish industry and prevents it 
But they contain the clear mes- the height of the investment purchasing power and this has age has weakened the threat of responding to international 

. . _ . .... . . , . r* * _ T— f -.ne-nm nn . L.- ...k I *.1 _ 1 if nmct 1 M rn 



POUMEX-CEKOP 
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Building for the Future 
on today’s Foundations 


It is over 25 years since Petrocarbon signed their 
first contract with Pojirnex-Cekop and became the first- 
British company, post war, to butd chemical plants 
within Eastern Europe. 

The successful completion of that original, smaH 
argon/oxygen plant at TargO wek- the world's first fuOy 
automatic air separation plant- marked the beginning 
ot a dose and highly successful working relationship 
between Petrocarbon and Polimex-Cekop. A relation- 
ship which over file years has resulted in the building 
of a further 1 2 cryogenic plants, ranging from Natural 
Gas/Liquid Helium production to the recovery of 
Nitrogen and Hydrogen In addition 1 0 chemical plants 
have been commissioned including those for the 
production of Corfam, Polystyrene, Propylene Oxide 
and Propylene GiycoL 

The most recent development involving the two 
companies was in September this yeanTbe Burmaf] 
Engineering Company.of which Petrocarbon is a 
subsidiary, signed an agreement with Pofinex-Cefcop 
to form a joint venture to be called The British-Pofish 
Engineering Company Limited, Polibur. Initially the new 
company will procure equipment for the £1 25 million 
PVC complex atWIodawekA prqjectwhfch is, in itseifc 
the subject of a tumkeycontract (the first in Eastern 
Europe to be awarded to a British company) between 
Petrocarbon and Polimex-Cekop and, it is believed, 
the largest ever UK export order negotiated fora 
chemical complex. 

Petrocarbon see this new venture not simply as the 
crowning of past efforts, but rather as the beginning ot 
an era of even closer co-operation with the Polish 
Chemical Industry. 



Polibur Engineering Limited, Shareton Road.ManeJ*esterM224nX 


killed off some of the market term, the problem is com- in the world market 
forces that shape the economy pounded by a foreseeable drop On paper, the way forward 
naturally. This at least is the in the supply of new labour, looks clear. The Polish 
view of the Finance Minister meaning that the economy will economy needs ' to make the 
Mr. Henryk Kisiel who said he have to produce more per most of its new equipment to 
favoured a policy of “ con- worker just to stand still improve efficiency and increase 
trolled inflation *’ because pric- a exports to pay off its debt, while 

ing policy could be a powerful flYTITISiriCnn at the same time sustaining 

instrument for stimulating 13UU 


efficiency and prodding the 
economy forward. So long as 
real wages went up. he said, it 
was not so important what hap- 
pened to prices. 

But the trade unions, in — by 
East European standards — a 
rare display of independence, 
disagree. According to the lead- 
ing trade unionist, . Mr. 
Eugeni usz Grach al, his organisa- 
tion is pressing for extension 
of the freeze and is even con- 
ducting its own research into 
living standards to back its case. 

. A compelling argument in 
favour of the freeze is the wide- 
spread fear that a combination 
of wage and price rises will 
devalue the zloty. Most Poles 
have saved up enormous s ums 


In one of the few direct com- in 8 1116 
pansons possible between East goods. 

and West it was found that The reality looks more com- 
Polish workers at the Fiat-built plicated. Will Mr. Gierek be 
car plant produced 15 per cent a blc to bdld back wages which 
less in a month than Italians on 416 s tdl rising 40 per cent 


an Identical assembly line in 
Turin. 

But the government recog- 
nises that the problem is deeper 
than poor discipline on the shop 
floor, or in the boardroom even, 
where managers have been 
accused of bad organisation and 
inefficiency. Experiments link- 
ing wages to output had some 


e “ u f! " SSSSilnfJfr Jiereif win 


went f ° r - be faced with some unpleasant 
tensive production. decisions. But if they are 

Reforms are now being intro- promising, he will be able to 
of money to get on waiting lists duced linking wages to produc- daim credit for one of the most 
for cars and housing (which tion sold, a system thought to remarkable economic turn- 
can be bought privately), and guarantee greater regard for arounds Comecon has ever seen, 
they would not welcome their quality and the market. And to _ 

nest-eggs being cut down over- make enterprises more cost con- D.L. 


Although Poland’s foreign trade 
is understandably biased towards 
its Comecon partners, the West is also winning its 
share. For Britain this has led to increased 
exchanges and good potential. 



workers’ enthusiasm by enrich- 


home 


faster than productivity? Will 
efficiency go up now that spend- 
ing on new machinery is to fall 
and more will be demanded 
from labour? And can Poland 
produce the best goods and pro- 
mote them well enough to meet 
the high export target? 

Within a year the answers 
to these questions should start 


Trade with U.K. 


sore EXPORTER OF PACKAGI 
GLASS BOTTLES AND JARS 


POLAND IS now Britain’s 24th £63m. to £110.3m. 
most important export market That trade with 
ahead of countries such as should surpass that 
Austria or Hong Kong. In the 
past four years, sales to Poland 
have risen from £59.7m. in 
1970 to £138.6m. in 1974. and 
imports have gone up from 


with BP and Petrocarbon cov-i 
Poland ered the building of a new oil| 
with an port and refinery’ at Gdansk and 


We are the sole exporter and importer, acting for the state 
sector of the Polish textile and clothing industry. 

Our global foreign trade turnover in 1974 exceeded 
5 00 million pounds. 

The estimated value of our 1975 imports from the United 
Kingdom is approximately £10,000,000 whereas our exports 
to the U.K. during the same year will probably reach about 
£ 6 , 000 , 000 . 

Items imported from the U.K. include: fabrics, garments, 
yarns and fibres. 

Our exports to the U.K. comprise: suitings, overcoatings, 
dress fabrics, plushes and furnishings, laces, embroideries, 
blankets, haberdashery, linens, cottons, menswear, shirts, 
knitwear, rainwear, ladies’ wool coats, day and evening 
dresses, children’s wear, ties, scarves, towellings, sewing 
threads and yarns. 

Today is the last day of our Textile Exhibition and Fashion 
Show-, held at The Selfridge Hotel. London, Wl, to which all 
bulk importers are cordially invited. 

Please direct your enquiries to our U.K. Representatives: 

Miws. F. T. Pyatt (London) Ltd. 

6S Oxford Street, London, Wl 
Tel: 01-933 4702/0293 



Telex: 27246 Swimmingly London 
Dal trade Ltd. 

183 Warwick Road, London, WT4 
Teh 01-370 6181 
Telex: 916074 


All apparel, 
haberdashery, 
wool fabrics. 


MMF fabrics, 
sm allwares. 



IsxMimpsx 


Furnishings, velveteens, cotton 
piece goods, yarns, plushes, 
canvasses. 


UNITED FOREIGN TRADE ENTERPRISE, 
25 Traugutta Street, 

90-950 LODZ — Poland. 

Tel: 2S6-20, 231-80, 285-33 
Telex: 886471-79 


erstwhile EFTA partner such as there have been numerous other 
Austria, or be close on the heels deals. Traditionally. Britain’s 
of ostensibly bigger markets exports are individual machines 
like the Soviet Union, is a or equipment but other large 
reflection both of Poland’s contracts are also under nego- 
recent massive purchasing pro- tiation including the develop- 
gamine m the West, and of the meat of coal at Lublin. The 
historical friendship that exists National Coal Board has signed 
between the two countries. It is a co-operation agreement with 
arguable that there is probably Poland and discussions on 
iio country in Eastern Europe British participation will prob- 
where goodwill towards Britain ably start next spring, 
is still as tangible as in Poland. This trading effort has been 
rt , j reflected recently in a steppi-n 

SWltCned UP of political links. This 

year has seen official visits to 
This goodwill has tradition- Warsaw by Mr. Peter Shore, 
ally been translated into trade. Secretary of State for Trade, 
Even in 1950, Britain was and Mr. James Callaghan, Che 
supplying 9.5 pet cent, of Foreign Secretary, who signed a 
Poland's total imports and buy- Treaty of Friendship — the first 
ing 8.4 per cent, of her exports, to be signed by Britain with an 
While the bulk of Poland’s East European country. A ten 
foreign trade has since switched year inter governmental co- 
to its Comecon partners, Britain operation programme was 
was only supplanted as Poland’s signed in London in September 
leading western supplier by by Mr. Peter Shore and his 
West Germany in 1970. How- opposite number, the Polish 
ever, while exports have Trade Minister, Mr. 
increased rapidly since 1970, Olszewski, winch 


Sole U.K. Representatives : 

ANGLO-DAL LIMITED 

CHESTERFIELD HOUSE, 15-19 BLOOMSBURY 
LONDON WC1A 2TR 
Telephone: 01-405 4366 


Britain has slipped back into 
fourth place, after France and 
the U.S. 

All these countries have been 
winning a big slice of Poland’s 


Jerzy 

identifies! 

future co-operation sectors. 

However, this is not to claim 
that everything is going well in 
Anglo-Palish trade relations. 
Despite the large contracts. 


purchases designed to boost which have yet to show in the 
export potential and enhance trade figures, Britain’s position 
the standard of living. The two even as Poland's fourth leading 
largest deals with Britain are a Western supplier is being chal- 
£155ra. contract won by a con- lenged by other countries such 
sortium headed by Massey- as Austria, Japan and Italy. 
Ferguson to rebuild the Ursus According to the Poles. British 
tractor plant, since enlarged by industry has been slow to accept 
a further £33m. contract, and a Poland’s concept of industrial 
£125m. deal won by Petro- co-operation as the basis for 
carbon Developments for a increasing purchases from the 
PVC plant. An earlier deal West Another problem has 
CONTTNUS? ON NEXT PAGE 



FOREIGN THAI® 

enterprise 



WARSZAWA-POLAND 


Export: 

Alcoholic 


Drinks; Confectionery Products if 

■» m -n , J... r>« n nnn. *11 


Tobacco and Tobacco Products; Canned 
Canned Vegetables, Dried Vegetables, Frozen 
and Vegetables, Bilberries, fresh, dried anjl 
frozen, Mushrooms, fresh, dried, salted and Fj 
Pharmaceutical Raw Materials; fresh, deep ^ 
and raw juices. 


Import: 

Citrus Fruit, Canned Fruit and Vegetables^! 
Fruits. Coffee, Tea, Cocoa Beans, Alcoholic^™ 
Groceries, Tobacco. 


Sole U.K. Representative: 


ANGLO-DAL LTD., ^ 

Chesterfield House. 15-19 Bloomsbury W 
London WC1A 2TR- 
Tel: 01-405 4366. ; 
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POLAND UI 




The key role assigned to foreign trade in the present 
administration’s development programme has given Poland the 
reputation of a lavish spender* While the import bonanza may be past its peak, the 
feet remains that foreign trade— or the international division of labour — 
has become a permanent feature of the Polish economy. 


* • 










yORE 2970, foreign trade 
ust a little something we 
a fte side. To-day. our 
economy is geared to 
n trade, and will stay that 


H L _■ **■*• 

'i* *.is 













V- 


>"twa. 


' - ,l VfS. 



; was bow « Polish official 
ed up the dramatic 
in bis country’s trade 
ss over tb.e past five years; 
ige that bas turned Poland 
one. of Gomecon’s most 
'dve trade partners and. 
my Western countries, its 
live. 

• Polish bonanza was what 
called it- An exaggeca- 
haps, but tike key role 
ed to foreign trade in 
s development pro- 
be certainly gave Poland 
iputatioa of a lavish 
j r. • ■ 

ive years, trade’erotcie 
Is GNP rose fairly 
and orientation shifted 
Westwards. In 1970. 
third of Poland's imports 
from outside Comecon. 
ear this, figure had leapt 
xr cent Exports outside . 
on. meanwhile, rose from 
r cent- of toe total to 

r cent. Altogether this enthusiastic about this ideo- debt, put at some $6bn. accumu- pipeline like coal and copper 
Poland the most West- logically more sensitive form lated over the last five years. development. expansion of 
P.t»riented‘ country kj Come- of co-operation. . V According to the plan guide- tractor and vehicle production 

or the time being at anp Western businessmen flowed lines, “ A rapid ' growth in together with a pressing need 
rj to Warsaw, packing file hew export is a task of paramount for equipment and know-how to 

shift was a natural con- hotels— also “imported"- jn 'the importance for the years 1976- improve productivity generally 
ice of the Gierek Govern- sense that materials am} labour 1980 — strong language for this point to a heavy Sow of imports 
drive to modernise the were brought in from abroad — otherwise staid document, for some time to come, heavier 
economy as rapidly and and .few* came away disap- Amplifying this passage, Polish perhaps than an annual growth 
as broad a front as pos- pointed. But there was always officials say that exports will of 10 per cent, suggests. 

'o make up for the lag of the nagging question of how have to grow by 1&-18 per cent i n the other column, the 

iraulka period. ■ long il would aH .last Poland's a year and imports 10 per cent export targets look rather 

tie last five years Poland resources were obviously. limi- to achieve a trade balance by ambitious The Poles therh- 
mported several hOlion ted. and this was dearly a once- 1980. And the overall role of .selves have admitted weaknesses 
worth of- machinery, for-aH investment driver'.' • trade in GNP is to go on in their marketing which they 
hg . from, ’.'complete' ■ things are bow shaping - up. increasing. are now trying .to rectify. But 

^as/. plants -to fizzy drink ^ question ioofc/wrangJy J~a.__.M_ even given first-class promotion. 

aSs. It has s®t.up car aM phrased. True, investment : tar- f OOGSluIIS western businessmen feel there 

■ ?• gets are sharply down > the Poland is pinning its export >s.a limit to the prospects for 

largely 


able market for its bacon owing 

to the CAP, a development 
wh-'f*?. Warsaw stiff - deeply 
grudges. Second, two bad years 
nave sharply reduced sugar and 
meat output forcing drastic cur- 
taPment of exports of both 
these commodities. 

vVhai Poland is anxiously 
In iking. -for now is an upturn 
in ibe western economy to 
stimulate demand for its" pro- 
ducts , and bring stronger 
trends in raw material prices. 
With its greater export orienta- 
tion. “ the country is better 
equipped to take advantage of 
a world' trade boom than on.y 
five years ago. and the strong 
links it has forged with vtanv 
western countries since 1970 
give a good foundation to build 
on. 


Finance 


Coal'bemg loaded at the Suinport II export terminal. 




produ^^ ahfi invited - next_EiYe Year _PIan... But, as hopes largely ~ on .‘raw sales of Polish manufactures. 

ItSlSTof SieSSSf/'ii the official quoted above'- aid. materials, coal and lignite. parti* because their relative 
*** or toe major ira Poland’s attitude towards tirade sulphur and copper, and agricul- cheapness is not always the best 

rnnvtimer miod' aide ">w fundamentally different, tural products like sugar, meat «ning point owing to the danger 
_52S l n f hfto food Econon, l | c ?*& «*»«»<* and other foodstuffs. But of dumping charges. 

SiJJ? textile* and house- are t0 be a pennanent ftature . industry is also to play a bigger Raw materials have better 
. - -items- aTwelJ as on im- o£ the economy * tsm ’ role, in particular shipbuilding prospects, but even here there 


1 V'-JV 


luxuries : like • whisky, 







tr* 


porary expedient. -as before- and ship repair services, build- are problems. Coal production 
^?ttes ”and- r to5Xetri«l-St: - In! other words, Poland.wanfr ing^equipment and the budding is ’ not ' keeping pace with 
i havn^' bees- virtual! v nil- to discourage the idea tbfet 5tsr electronics industry. demand, and while Poland could 

of before. . .. attainment of' many investment Besides these activities, the divert as much as it likes on to 

e of this imEd&ksingT-- targets means if is abdut to re- factories bought on compensa- world markets it would still have 
not as much as the Poles treat from the market. Officials tion deals will also come on to make up the resulting 

have liked was done on stress that they w/nt to main- stream and supply Western domestic energy gap with costly 

eration basts witir west- - tain a high rate of imports, but companies. with products to work oil and gas imports, 
mpanies accepting part with the ; tajpbyant condition off loans and credits. Ao Co - ,, per and sulphuric acid 

In - production from that exports gof up too. example is the Fiat-buili car production are rising rapidly 

quipienf they supplied. . *Hiis policy f dictated partly plant in Silesia which has and could prove lucrative once 
'oland also -drew beavfly by the obriou/benefit a country recently begun shipping parts world commodity prices pick up 
R - rniWedife^bffffi ^vern- of Poland's iize and structure to Turin. * again. 

subsidised and commer- -can derive from greater partiri- This, at any rate, is the Poland has suffered two major 
nd said, it was willing to pation in tpe internationai divi- theory. The reality could turn hlnws in the agricultural sector. 
> jofnt ventures if neces- sion - of labour. But a more out differently. Fir?t. the entry of Britain into 

But.it -never sounded top urgent cqnsideraton is the large Major projects still in the the EEC cut it off from a profit- 


The .biggest drawback of a 
boom wiuld be a sharp rise in 
the cost of finance on which 
Poland . continues to depend 
heavily: and a drop in rh« 
availability or export credits 
from . western governments m 
longer-, preoccupied with export- 
ing at any cost 

On . balance, it looks as if 
Poland will continue to import 
but at a level i n line with its 
more modest investment tar- 
gets .(though as the expiring 
Plan shows, these targets are 
provisional to say the least). 
There, is also likely to be a 
stronger insistence on co-opera- 
tion deals especially for wnuld- 
be purchasers of Poland's more 
valuable commodities. 

The share or the West in 
Poland’s overall trade is also 
likely to drop slightly from its 
artificially high level, especially 
since Poland is committed to 
investing heavily in Soviet raw 
materials in the new Plan 
period. But this drop will be 
limited hv Poland's need to 
export as much as possible for 
hard currency, and this is the 
top priority. 

D.L. 


Mr! & metals ltd. 


INTERNATIONAL TRADERS IN NON FERROUS METALS & SEMIS 


SOLE REPRESENTATIVES FOR 1MPEXMETAI .WARSAW, POLAND 
AND DISTRIBUTORS FOR ELECTRIM. WARSAW. POLAND 


WE TRADE IN COPPER IN THE FORM OF CATHODES AND 

WIREBARSOF HIGH QUALITY L'.M.E. REGISTERED BRANDS 

BILLETS.SEMISand copper winding wires. 

ZINC, ZINC ALLOYS.ZINC SHEETS and SEMIS. 
SILVER. 

.TIN and MINOR METALS. 

•WE ALSO SUPPLY THE U-K. MARKET WITH A WIDE RANGE OF 

POLISH F-tT BALL & ROLLER BEARINGS 

IN DIAMETERS RANGING FROM 3-150Gmm, MANUFACTURED 
ACCORDING TO ISO & BS SPECIFICATIONS 


FtT & Metals Ltd. 


HEAD OFFICE 

1-5 Long Lane 
London EC1A 9HA 
Telephone 01-606 1272/73 
Telex 8811917 


BEARING SALES OFFICE 

117 Scrubs Lane 
London NW10 6QU 
Telephone 01-960 4388/89 
Telex 922562 
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ie prices and the credit leading exporter from Easters 
offered by British com- Europe. 

•. ’ faced with domestic However, there have been 
mary v pressures. While accusations of dumping in some 
.. are hopes that the new industries, particularly foot- 
' caJation insurance poll- wear, and while these are being 
►eing introduced by the hotly refuted, Polish exporters 
_ r Credits Guarantee in the so-called sensitive indus- 

t s. fi i- ‘ r bnent wtll help, the Poles tries, such as textiles and 
^ v-ery concerned about shoes’, may face further quota 

- ? LC-? h ■} prices- « . restrictions in the British mar- 

urther major problem fs ket. 

exports to v - Britain. Much of Poland’s relative suc- 
: i exports increased from cess with industrial products 
m. in -1973 to £I38-6m. has been due to the increasing 
. i(il[j374 I and' have shown number" of industrial co-operar 
r* L U 1 ' r progress during the first tion ventures signed with firms 
j,. ^nontfcs of 1975, going up such as International Harvester. 
1 ' f 104.6m. in the same Rank Xerox, James Jobling and 

i ! of 1974 to £125. 6m. Hpw- Coles Cranes whereby the Poles 
, ; iere are signs that Polish pay for Western machinery 
. j - ; a -to- Britain have started either, with the end-product or 
.gnate and a larger im- some components; Like other 
in Britain's favour is East European countries, the 
. — : ^ og up. Although they Poles see co-operation as a 
serf from .£S5.3m. in 1973 means of financing trade . and 
0.3m. in 1974. they have also of securing markets for 


market and at the opportunities 
to supply both machinery 
and consumer durables. 

However, unless Poland can 
find markets in Britain fox its 
goods, British exports may not 
increase at the same rate as 
the past four years. While 
Poland’s exports of machinery 
and industrial products may dn 
better once Britain comes out 
of recession, it stiU seems prob- 
able that Poland’s main export 
prospects will lie in the sale 
of raw materials, foodstuffs, and 
consumer durables. Obviously 
any .upturn in the British 
economy should, result in larger 
purchases of Poland's . raw 
materials and British Govern- 
ment sources believe Britain 
may. soon be in’ a better posi- 
tion to buy Poland’s foodstuffs, 
including bacon. 


• i 


*>.- 


?•'" ’ -tup by less than £lm. in their goods in the West. There 
• at nine months of 1975- is a considerable “buy-hack" 
Ipartially reflects Britain's element in the deals with 
jjnic recession, but Accord- Massey-Ferguson and Petrocar- 
-- ■-fir * e P® 1 ® 5 tiie EEC’s bon. Another two-way trade 
\ U ' on Agricultural Policy is deal proposed by the Poles was 
i ampering sales erf bacon an exchange of steei for coal 

. .Njruied ham products, tradi : but the Britidi Steel Gorpora- 
X '\\n* Polish exports. tion have now decided to pur- 

■ ’ Jo-Polish trade largely chase Polish coking coal on a 
s the traditional pattern cash basis. Co-operation in 
st-West trade with Britain mining technology has been 
; capital goods and building ' up steadily with 
■'nery ' and buying raw British firms using Polish teeb- 
als and foodstuffs- 'The niques and there' is- taik of-, 
figures for the first nine joint ventures- In' third markets 
s of 1975 show that such as Indonesia. . . 

.. of Britain’s total ex- The development of Poland’s 
of £ 125.6m.. non-electrical raw material resources such as 

■ .nery accounted for copper, sulphur, timber and 

i.. electrical machinery agriculture as well as coal are 
9.6m. and chemicals for expected to provide much hard. 

On the other side, out currency for the current invest- 
and’s sales of £83.5m- in ment programme. The next 
same period, foodstuffs. Five Year Plan (1976-80) will 
ited for £22m., timber for put more emphaas on buying 
, i., and non-ferrous metals individual machines and pieces 
.3m. In other words, raw of equipment . particularly 
lals and foodstuffs account where they can provide a 
me 40 per' cent- of Polish stimulus to Poland’s export 
s. The Poles have made drive. This could help Britain. 
>ss in the sale of manu- whose exporters have fought 
ed products such as shy of the large projects in 
.*1 og. £2.1m„ footwear, £4m, favour of smaller but ooo- 
] i' -ars. £I.89m. ’ There has tlnuous business. The new co- 
> - 'been some notable pro- operation programme ». 

: ■ ’ in the sale of machinery designed to encourage smaller. 

■ b.) where Poland "ia toe UJC. firms to look at the Polis4^• 


Stagnate 


.--The question mark hangs 
over the sale of consumer dur- 
ables such as clothing, textiles, 
footwear, furniture, and ears. 
While Poland is not a major 
supplier .in any of these sectors 
she has made considerable pro-, 
gross . in the British market 
and these exports now account 
for 10 per cent, of total 9ales 
to Britain. One of the main* 
reasons for this success has 
bedn an. improvement in mar- 
keting techniques which until 
now have, been .a major weak- 
ness, in Polish efforts. * Just 
as' Polish brand labels have, 
been established on the British 
market m foodstuffs so Polish 
clothing, such as raincoats or 
duidren’s wear are now to be 
seen in British E*ops. The 
Potes. ‘ stron^y • refute any 
accusations of dumping in 
dothtog oar textiles, pointing but 
that their sales are governed 
by quotas ■ and that their 
prices , cannot compete with 
those from toe Far East and, 
in some categories, from 
Britain itself. According to the 
majpr Importer or . • Polish- 
textiles toe aim. has been to 
establish Poland as a supplier 
of - well . made goods in -the 
medium price range. It is also, 
pointed out that Poland buy* 


more than toe sells: 

In other sectors such as 
shoes and. increasingly, motor 
cars Poland has been under 
attack from British industry for 
unfair competition but this is 
again denied by the Poles who 
believe that they are being made 
a scapegoat for Britain’s own 
economic problems. Any 
obstacles, either official nr un- 
official. which are put in the way 
of Poland’s exports to Britain 
win almost certainly be re- 
flected in future British export 
figures and could be even more 
serious if joint production deals 
whereby Britain buys com- 
ponents from Poland are put in. 
jeopardy. 

Poland's need to increase Its 
exports is not of course confined 
to Britain alone but in future 
years it will become more 
urgent in order to repay the 
credits that have been granted 
by western countries. The fact 
that Poland k still the recipient 
of substantial ECGD-backed 
lines of credit is regarded by 
•Whitehall as official confirma- 
tion of Poland’s credit- 
worthiness although Britain has 
turned down - Poland’s request 
for a similar credit facility as 
that given to toe Soviet Union 
earlier this year. Such a deal 
has been extended to toe Poles 
by France but Britain has said 
that finance is available on a 
project-by-project basis. 

In addition to the discussions 
on coal there are a number of 
large agreements currently 
under -negotiation. These in- 
clude the construction of four 
paper-making plants, the build- 
ing of a second oil port, at 
Gdansk, two chemical complexes 
including a - chlorine- plant at 
Bydgoszcz, and a fertiliser 
plant at Solize.. 

The prospects for trade are 
extremely promising as long as 
Britain remains alert to Poland’s 
sensibilities. If political links 
continue to develop as they have 
done in recent months and . if 
Poland can expand her sales to 
Britain there must be a strong 
chance that . Poland may rise 
even higher in -Britain's export 
table, ; 

Brian Wright 

-=■ i . London Chamber of 
Commerce end Industry 


GDYNIA AMERICA SHIPPING 
LINES (LONDON) LTD. 

238 CITY ROAD, LONDON EC1V 2QL 

Telephone: 01-253 9561 (10 lines). Telex: 23256 & 23257 
Cables: POLAMERYKA London. g 

General Agents in the United Kingdom for: 

POfISHOCEAN UKS— GDYHIA, GDANSKnmiSZCZEm 

Regular services between Gdynia and. Hull and Ipswich. 
Regular services Szczecin— London and Szczecin— Manchester. 
Every 10 days : Szczecin— Hamburg— Dublin. 
Container Lines: Szczecin/Gdynia— U.K. 

Worldwide ocean services from Gdynia, Gdansk, Szczecin, 
Hamburg, Antwerp, Rotterdam, Dunkirk, Le Havre. 

POLISH STEAMSHIP COMPANY— SZCZECIN 

Worldwide T ramping 

Representatives of — POLFRACHT — Gdynia. 

Shipbroking & Chartering. 

Dry cargoes, reefer cargoes, fruit, livestock, chemicals and tankers. 

MEMBERS OF THE BALTIC MERCANTILE & SHIPPING EXCHANGE, LONDON. 

Chartering Department Telex : 22658. 
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YOUR GATEWAY TO 

POLAND 

Business or Pleasure 

By Rail, Air, Sea, Coach or Own Car 

All kinds of Travel Tickets, 
Special Travel Arrange- 
ments by chartered planes 
and rail, holidays, hotels, 
visas, insurance, Bankers 
and Pekao transfers, 
invitations, 
repatriation, etc. 


with 


GAL TRAVEL 

GDYNIA AMERICA SHIPPING LINES (LONDON) 
LIMITED 

104, Great Portland Street, 
London WIN 5 PE. 

Telephone: 01-636 2696 and 01-580 7281 



POLCOOP 


X ;_>REIGN TRADE ENTERPRISE OF THE 
CENTRAL AGRICULTURAL UNION OF 
“ SAMOPOMOC CHLOPSKA ” CO-OPERATIVES 

00-950 Warszawa, Kopemika 30. 

Telex: Sl-4451 PL. Telephones: 26-10-81, 26-23-63 

EXPORT OF FOOD AND 

AGRICULTURAL 

PRODUCTS 

Pulses and various seeds for consumption: Potatoes. 

KRAKUS FRUIT and VEGETABLE 
PRESERVES 

Jams, fruits in syrup, pickled dill cucumbers, 
baby beetroots, deep frozen fruit and vegetables, 
mushrooms. 

Canned meat, frozen rabbit meat. 

Peat moss. 

Our Representatives in Great Britain: 

ANGLO -DAL LIMITED 

Chesterfield House, 15-19 Bloomsbury Way, 
London WC1A 2TR. 





Membership of Comecon has proved 
of immense material benefit to Poland's 
economy. A high proportion of exports of all 
kinds, and notably machinery, find their 
way to fellow-member countries. 


Comecon 


POLAND is the second largest 
country in Comecon after the 
Soviet Union in population and 
economic potential. But 
national income per capita puts 
it in the middle, higher than 
Bulgaria ary Romania. level 
with the Soviet Union and 
Hungary, 20 per cent lower 
than Czechoslovakia and 35 per 
cent lower than the GDR. Its 
growth rate, however, is among 
the highest averaging 10.2 per 
cent a year since 1971, a figure 
bettered only by Romania with 
11.6 per cent. 

Compared to the country’s 
poor performance before the 
last war. participation in Came* 
con has had a dynamic effect on 
the Polish economy, mainly 
thanks to the size and character 
of the Sonet market. Long- 
term supply contracts have 
turned Poland itself into a 
serious producer of shipping, 
railway stock, building machin- 
ery. heavy machine, tools and 
complete industrial installa- 
tions such as sulphuric acid 
plants or sugar refineries. 

In 1973 60 per cent of 
Poland’s exports were indus- 
trial products, of which 38 per 
cent, were machines and equip- 
ment. As much as 80 per cent 
of all machines and two-thirds 
of all Polish exports oF con- 
sumer articles of industrial 
origin go to Comecon. 

Up to 1970 around 80 per 
cent, of all machinery and 
equipment imparted by Poland 
came from Comecon. This share 
has now gone down thanks to 
the growth of imports financed 
by western credits. But Come- 
con remains an important 
source of raw materials, oO and 
semi-finished products. Soviet 
supplies play a dominant role 


here; they cover 44 per cent of 
fuel and raw material needs; 90 
per cent of oil, 80 per cent of 
iron ore, 60 per cent of timber, 
cotton and non-ferrous metals. 

Poland's trade with Comecon 
is based on long-term 
bilateral trade agreements 
tailored around the individual 
countries' five-year plans and 
governed by a price system that 
reflects broad trends on world 
markets. Trade is also 
designed to fit in with the Com- 
plex Programme agreed in 
1971 to boost socialist integra- 
tion and broaden co-ordination. 

There is now multilateral 
consultation regarding basic 
economic problems and long- 
term prognoses. Plan co- 
ordination is also conducted 
over 15-20-year . periods, and 
common planning of chosen 
areas has been started For the 
first time. 

The 1976-80 Plans will see the 
first full - co-ordination of 
Comecon national plans tied 
with multilateral integration 
ventures. This move, agreed 
at the June Comecon session, 
will involve 9bn. roubles worth 
of investments, the elements of 
which are all being built into 
national plans as economic tar- 
gets, covered like all the others 
by economic indicators and 
financial discipline. 

One of the main Comecon 
aims is to cover the long-term 
raw material and fuel needs of. 
the member-countries, on the 
principle that the importing 
countries should grant credits 
to enable the supplier to de- 
velop extractive industries. The 
first of this type of agreement 
covers ihe development of raw 
materials in the Soviet Union, 
and Poland was a signatory for 


those materials she herself bilateral -and 23 multilateral 
i ac fcg co-operation and specialisation 

It is a credit partner, for agreements within Comecon. 
instance, in the great cellulose But this still is not enough In 
factory being built in Ust-Ilimsk relation to the needs ana 
in Siberia. Beginning in 1979 possibilities. 

Poland will get 40.000 tons of If we look through the Slati- 
cellulose a year for the ne:n sucal Yearbook we see that in 
12 years, in exchange for aid the last four years the share of 
in developing the Sonet iron the Comecon countries in total 
and ferro-alloy industry. Poland Polish trade has declined 
will get 2.5m- tons of these markedly. In 1970 60.3 per 
products, expressed, that is. in cent of Poland's exports and 
pure iron, for the next 12 years. 64.1 per cent of imports was 
Participation in the construction with Comecon. These figures 
of the Kijembajew asbestos are 53 and 41.2 per cent, respec- 
factory ensures Poland, begin- lively for 1974. But the point 
ing in 1 980. 50,000 tons of is that these indicators do not 
asbestos a year, again for the give a true picture of the geo- 
next 12 years. graphical pattern of Poland's 

foreign trade. 

Pmpiinp^ It’s true that following 197(1, 

*■ ip^* 11 **-* 3 foreign credit sources were 

By laying a sector of the pipe- called in to speed up the 
line’ which is to run from modernisation of the Polish 
Orenburg to the Sonet Union s economy, and this meant an 
western frontier. Poland will increase in buying from the 
obtain additional supplies of West which clearly out 
gas, 2£bn. cubic metres a year distanced the growth of trade 
starting in 1979. All these pro- with Comecon. In this situation 
jects are multilateral. Poland the fall in Comecon’s share in 
has also signed a bilateral agree- Poland’s global trade figure is 
meat with the Soviet Union understandable. But quantita- 
under which ;r wffl build a pipe- tive factors were not alone in 
line starting in Polock. to the bringing about this change, 
north-west of Poland, and will Large price rises also played a 
get Im. tons of oil a year. role. 

It is also worth mentioning Compared to 1970. Poland's 
the first international firm in imports from Comecon at 
the history of Comecon. the current prices increased by 57 
Zawiercie cotton mill, which per cent, up to 1974. and at 
came into production in 1975 constant prices by 52 per cent. 
and is jointly owned by Poland Meanwhile, imports From the 
and the GDR. west at current prices went up 

Proof that Poland is increas- by 320 per cent and at constant 
ing her role in the international prices by IBS per cent Export 
division of labour within Com- in current prices to Comecon 
econ is the growth of products went up by 70 per cent., in 
produced under specialisation constant prices 61 per cent 
and co-operation agreements. Up Export to the Western 
to 1975 Poland had signed 158 countries in current prices went 


up by 138 per cent and in 
constant prices only 40 per 
cent. 

This lends to the conclusion 
that the violent changes in the 

geographical structure of 
Polish foreign trade stem to a 
great extent feom the differ- 
ence hptween price levels with- 
in Comecon trade and on the 
world market. 

The present stage in Come- 
con co-operation comes at a time 
of marked growth of economic 
contacts between East and 
West. Practice provides proof 
that these need not dash wiih 
integration inside Comecon. hut 
can even aid it. For instance 
the fact that both Moscow and 
Warsaw decided to buy the Fiat 
licence aids co-operation m 
motor-car production. Polish 
co-operation with Westinghouse 
in brake production makes The 
Poles attractive partners for 
the truck factory being built at 


Kama. PoBtl«d 
mean a lot. but evenEt 
if they are backed 
nical and economic 
as well. 7^ 

An exact balanced «£-' 
benefits which Pola^j rm 
being a member of Co£J 
not simple. It’s easfcjji 
at individual renttg^S 
even Here some of 
will only become "preSy! 
the future. For bmr^f 
calculate the advantage' 
raw material investmeafc 
arc being initiated*! 
mnmenr by Comecon ta 
only begin to pay fo a 
from now” At 
To-day's or m-morrows* 
it's well known 
met ic of integration UaA 
by quite specific 
attractiveness lies in % 
that one skilfully added 
can come to more • 


Andrzej Lubo* 


Thanks largely to trade with the West, industry has been 
revitalised and virtually transformed. Heavy 
investment in modernisation and expansion has made 
the country a leader in industrial growth. 



POLAND’S RAPID economic as 44 per cent of the national vehicles, including 199.000 cars, materials industries. Crude-oil 
growth reflects the thorough p.oduct, industry coming poor 50.000 delivery vans, 34.000 processing has increased From 
transformation which its indus- second with only 30 per cent In trucks, and 7.000 buses. Follow- 7.5m. tons in 1974 to 14.6m. 
tries have undergone during the early seventies, industry had ing the Polski Fiat 125P, made tons in 1975, chiefly in the wake 
1971-75. In those five years risen to 50 per cenL of national under licence, production has ol the expansion ’ of the 
nearly a half of the l,900bn. income, and in 1975 — 58 per been launched under a co-opera- refinery at Plock. and the build- 
zlntys earmarked fo; investment cent The structure of the tion-cum-licence contract of Fiat ing of a new plant in Gdansk, 
was channelled into industry. As Polish economy can therefore 126P economy cars. In 1975. 

result, industrial fixed assets be seen to match that of their production will amount to 
increased by more than 60 per economically advanced some 35.000 and rising to 

cent and have gone up from 24 countries. 200.000 annually. Poland has 

per cent of the total in 1970 to n started production of modern 

about 29 per cent in 1975 Processing industries, too. buses In co-operation with the 

~ ... . . have been developing fast. French firm. Berliet while 18- 

6 J h * n rfon . nrl potish shipbuilding now ranks to 32-ton lorries will start roll- 

12th * e * orId bQt second ^ assembly lines under a 

SR* ^zSLSSL’SS Em <after Ja P*n> “ fishing vessels, contract with Steyr. 

When one conside s that half Poljmd now accounts for smne BujJdi anl f 


were imported and that they 
represent in 
latest technology 


The production of plastics and 
pharmaceuticals has been 
doubled. The latter have 
become the chemical industry’s 
leading foreign currency 
earner. 

The chemical, steel, copper 
and non-ferrous metals 
industries, and the building 
materials industry, are all help- 


SV whar'^TmmensySrt Other highly rom^lS T* 

has been made to modernise unitB ar *. , inniri cac carriers ™ ™ industries 1S an extra advantage. 

The engineering and chemical 


thic hacir. cecrer rvt the Peiich m Uquid gas carriers Clark, International Harvester, 

this basic sector of the Polish bajit foT u.S. owners; and a an( j Kockum. 

economy. unique 55,000-ton floating dock. 

The average annual growth the first of its kind, built 
rate in industrial production for the Goeteborg shipyard, 

111 per cent, against a world Sweden. It can take ships up 
average of 6 per cent ) puts to 250.000 d.w.t. 

Poland among tiie fastest grow- Another instance of dynamic 

ing countries in the world. expansion is the automotive Warsaw will be expanded to 

Industry also produces a industry, which has received produce 100,000 


greater share of national income 25 per cent, of total engineer- annually by 1980, 
than before. In pre-war Poland ing industry outlays. In 1975 75.000 tractors of 
agriculture turned out as much Poland will produce 290.000 


. industries. both important! 

Under a contract signed last carriers of technical progress, 
year with Massey-Ferguson- now account for 40 per cent. 
Perkins, Poland has launched of total industrial output and 
production of 36 to 73 hp trac- will continue to grow, 
tors fitted with Perkins engines. 

Tbe u™ s wo^s "-^speeded 

tractors 


GOING TO POLAND? 

Let “ 0RBIS ” make all travel 
arrangements for you. 

HOTEL RESERVATIONS, GAR HIRE, 
CONFERENCE FACILITIES. 

ALSO PACKAGE TOURS: 

— ZAKOPANE “BREAKS*' FROM £49.00 

— WEEKEND TO WARSAW OR CRACOW 
FROM £69.00 

— SKIING HOLIDAYS FROM £62.00 
— FLY AND DRIVE 

— STAY PUT HOLIDAYS IN ZAKOPANE 

— 3 CENTRE HOLIDAYS 

— AIR COACH TOURS 

ALL FLIGHTS FROM HEATHROW. 

For more information or brochures contact: 

“ORBIS” Polish Tourist information Centre 
313, Regent Street, London W1R 7PE 
Tel. 01-580 8028, 01-580 1704 



including Expansion and modernisation! 
the new of consumer industries has been , 
family made in co-operation speeded up. too. Industrial pro- 
with the British firm. It will Auction during 1971-75 went up 
also turn out 90,000 diesel b - v 73 per cent, but deliveries 
engines a year. of consumer goods to the 

This year the harvest market went up by 79 per cent 

machines factoiy at Plock will At P resent the share of light 

produce 3,700 Bizon-Super com- i ndustr y in overall production 
bine harvesters. Production has 18 12 4 P® r cent - including the 
also been started of Biton- textife industry’s 7 per cent 
Gigant harvesters, 30 per cent ™ aMng il 30 important part of 
heavier and twice as effective. the PoUsb economy. 

Plock' s eventual target is Organised (practically from 

13 scratch) in the last 15 years or] 

so, the clothing industry is one I 
of the most rapidly developing 
branches of light industry, 
outout and accounti °S for 3.4 per cent, 
enSueerinc of Lhe *>tal ^ father industry 
most P roduc *s about 30 per cent soft ! 
leathers in fine finishes and is 
developing production 


8,000 harvesters annually. 

Trebled 


In terms 
employment, 
industry is 

important 


of 
the 
Poland's 
Over the 


five years it has developed dCT S°? n f production of 
several technologically advanced ^ ec ^J Jses 

branches. Production in the “ iajStL wlh!I eS ' 

electronics, automation mid S** made 3ackets ’ ha “ dl >ags, 
data processing industries has il _ „ 
been more Ifca* trebled, and ““ p ? for flax and hemp, the 
progress has been made with u £ ht industry imports all types 
radio and TV sets (including natural , raw materials for 
colour), tape-recorders, video- J** tll f s, , a " d a *■*** “umber of 
recorders and record-players in- *J f em,caI ? bre f < 0Ve J 55,000 tons 
eluding stereo. ft,s year) > P lus ® bou t 50 per 

t . x - ^ cent of the skins necessary fo** 

V? I" 8 * tte leather iadestty Thfe 

5 

m the engineering industiy it exports e 01 

accounts for about 40 per cent JT . , ' _ 

of an investment projects under ..V 3 1116 ias * “ ve 74 uew 
construction. Mechanisation and “■Sht’inditotry plants have been 
automation, which in 1970 du ^* and a further 130 
equalled 168,000 zlotys’ worth , erm !£d, at a cost of 65bn. 
of fixed assets per worker, will . °^ S- . , e P ro i 6 cted increase 
top 270,000 in 1975. It is the “ ,ndustl 7 production in 
principal source of labour pro- r? e ._ com “ , £ five-year period is 
ductivity growth. 41-43 per cent The redevelop- 

More than 50 per cent, of all 5? ent of indu stry will con- 
licence purchases over the past iuiue ' a “ duality is 
30 years were effected during ex P ec ^ ed to result from better 
1971-75, permitting the expan- n ? a,enal i . supply from the 
sion of tiie engineering, light, c “ emca l industry, 
foodstuffs, and building Jail Sek 
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FLY BY LOT 

the Polish 
Airlines 



LOT ensures you rapid 
connections on all major 
lines by modern jets. J 

LOT means traditional 
Polish hospitalityexceller 
meals and efficient and 
pleasant service. 

LOT means the pleasantest 
of memories of a flight 
spent in comfort. 

POLISH AIRLINES "L0 
313, REGENT STREET 
LONDON WIR 7PE 

tel: 01-580 8381 
telex: 27860 
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inl- 



and thirty one offices fn 
U.S., Middle East and Africa 


Fregata Travel Li f 

Members of A.B.T A. and IA.T.A. 

100 DEAN STREET, OXFORD STREET 
LONDON W1V 6AQ 
Tel: (01) 734 5101 

Agents for all major: 

* ABTA INCLUSIVE TOUR COMPANIES 
•* LEADING AIRLINES 
ic SHIPPING COMPANIES 
ic CONTINENTAL RAILWAYS 

ALSO 

O WORLD-WIDE HOTEL RESERVATIONS 
CAR-HIRE 

can be arranged through our office and our experienced ■ < 
multilingual staff will ensure that your booking is deak WP- 
efflet'entiy 

COMPLETE SERVICE FOR BUSINESS PEOPLE 
on monthly credit can be arranged through our Manager 
ECONOMICAL GROUP AIR FARES 

quoted For all destinations 

Fregata Travel Ltd 

100 DEAN STREET ' 

LONDON WIV 6AQ 

TEL: (01) 734 SIW 
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POLAND V 
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In marked contrast to its indnstry 
Poland’s agriculture Is backward and there 
are problems with domestic footTsupplies at times. 
Bnt all this is being qnietly changed 
nnder the ^current administration. 




■’ n'toall fields 'grouped round novation bas a long way to go. rent and costs only 10 per 
,-es and farmsteads, and For an important agricnltu:al making the agricultural : 


B^t^ttrasumption^^to g<Tup the eventual elimination^ of pri- j? 50 J?!f , jJ25! e s 2S^£ self-supporting means that they ment will make them very much 


ambitious aim is 


Restrictions exist as to who a have found that economies of only account for marginally less 
fanner may sell his land to scale do not always work. This of Poland‘s total agricultural 
under private contract (only is mainly because much agriciJl- output than the proportion of 
qualified agriculturalists), and ture is still labour intensive, total farm land that they repre- 
the general pattern of credit- and state farms lack hands espe- sent, that is about 75 per cent 
granting favours fanners who cially at harvest time. By con- But Poles emphasise that this 
have struck up a relationship trast a private farm can call on Is only a transitional prob- 
with the State. the loyalty of a whole family lem and not an argument for 

Agricultural land sold for 'which will work all night with- halting the process Tn the next 
other Hum term le Jubject e«ru !>??■ ul , . *™ W Jg™ MO-MO P"™* 

to a heavy levy Second, the high cost of capi- fanners will reach retirement 

, * .. . . tal in Poland relative to labour age and their land will have 10 

As a result of ppe policies. mejmg that simple pnvate be absorbed into state farms 
1.7m, acres were take n o ver by f arms still compete quite since few young people will 
the state in the last five years. stron gi y with their giant meefia- want to take it on. 
and the figure between now ana n j sei j counterparts in terms of At the same time the greater 
I960 is expected to be over twice production costs. mechanisation of state farms 

that much. The volume of out- And third, the fact that prl- and the widespread Introduction 
put from state farms increased nte farms are totally of new techniques and equip* 


to 80 kilos per capita by 1980. vate faming altogether. Gov- jj 31 ■t*? f cost the state very little. where- more efficient than they art 


"“•■•a/'" » other Communist nation, (farm ‘products account one of the better paid (if also and _. ePial emment policy is to coax important products like as gt ata farms make heavy de- now. especially as the sap b«s 

•■••Ones, an open expanse of for 25 per cent of exports) hardest working) in Poland. of Suit private farmers into relinquish- cereaI * wd **“* mands on the budget for credit tween capital and labour costs 

F f^sed fauns. ^ But things Poland has' difficulty supplying M taimin ^ output Stable audSiryprodu<S« *ng thdr holdings voluntarily, thelr 4 econonucimporbrncejs financei technology and equip- narrows. Judging by Western 

‘'rfSKfr *t? d gram and. in ^ risefl Ae9da7 ™g ove? 5 I centad pS Won the drive to 3 several schemes have beS ftdr land . “ ment manning levels, there are largo 

K ™ 0 f ™: a J 4 1Uc ! «“* “gf* „ • per cent a year against 3 per raise Ilvtag standards. The wt up to achieve this. suggests. Economists say it is difficult reserves In the Polish farm la* 

r, an interesting example of A major feature ■ of- Mr. eent ^ jgeos. Actually longterm aim is to doable food A tyP ical state faim * Judging to calculate the output of a pri- our force, and true output lever* 

revolution- * . GlenVs five years in office has. econo^sta be^vT thiTratoto piSuSnTy 19OT whSe Jn life by one. I visited at Glubeiee m vate farm to make a comparison have yet to be achieved. 

■; day. 30 yean after people's tw«i a drive to modernise fare.- be L n GreOltS Silesia, h u some 24,000 ecres with state farms. But they su* D , 

was set up. 75 per cent, -tag and raise farmers' morale, nf * . and 1.000 workers, about half oect that all told, orivate farms U -*- 


SVLOI 

oSssh 


. - h0 - suamng iana is sou in against the background or a _ nd lcvei a with qualifications of some kind. 

He hands and the average long-term plan to transform i ^ pQrtajlce m of smallholders is encouraged to rj^ TOe was 5 400 zl- 

: ■ .^i. only 13 acres nm. pro7 agrTailtare into a atate-nm Gu,delmes - *et np swalled fanners- circles toes me 

>by an ageing smallholder industry. "" inSjiwSSl rL ?p d JS S ° ther i ™ ,wations introduced where_ they retain their land national average confirming 

wife ustag a horse and One of his first acts was to ™ch po^tiM ? 7 ^ Mr ’ “ctade the but ^mipniem bought Th “ t farminE u now well-paid. 

, N -'h- replace compulsory deliveries ®“ cn ngures as pig papoiation further mechanisation of agrl- with the help of the State. At „, DK ,; s n v gi nce workers ret 

! while Poland has never with a system of procurement Zh iS!^£. P S^ cultlzre - Wlth western help, a deeper level, fanners may JJJS like accommodaUon Mid 

" n- : - ■■ : mCid Sl wh, J? IJm. production, of tractors is to be pool their land, or even set up Sme food frre and mV allowed 

^ ■- V— 197 « to 21 ?- ( “ increased from 55,000 a year to fully-fledged co-operative fann£ ^ pints o? theta 

W, --■■ ■■• P>te a feed crisis affecting the 0V er 100J)00. a high target given again ’ benefiting from state plots of the.r oiati. 

whole livestock sector in the that there are only 370,000 trac- credits of various kinds. A striking statistic: the 

M M| WV aRt 18 months. tors j n the whole of Poland to- Finally, a smallholder may average age of workers on the 

n n mm V For the average Pole this has day. Most of these tractors are sell his land direct to the State far ™ was jurt oyer 30 compared 

■ ■ B H ; meant a rise in personal meat small models of less than 50 hp, for absorption into the growing with nearly 50 In pnvate farm- 

B consumption from 53 kilos in but production of more power- number of State farms. Given in §- 

.Bv B B . ^ . 1970 to 70 kilos this year. But ful versions is to be stepped up- the advanced age of most But although state farms 

■ E B . Ej ffl even this spectacular increase Improvements are also being farmers, a popular scheme has serve an ideological end, they 

JB has not noticeably eased the made in the supply of ferti- been the exchange of a farm for k*. ve y^ to prove their econo- 

ENTERPRISE ' • meat supply situation. Meat, is Users and construction a State pension, and the right ni * c v *i ue - 

FOR FOREIGN x ‘ the most elastic product on the materfals whit* have proved to continue living in the farm- Apart from the fact that in- 

*1 TRADE OF THE / Polish market, and demand has major bottlenecks for the whole bouse if desired. dividual motivation on a state 

mTl TTTtfffHMOF L'lB*},-., , • risen enormously with the agricultural sector. Socialisation of land must farm is probably weaker than 

.1 1 1 tiuunur l . rise In ' personal incomes. The “poor relation " status also be an advancing process, on a private farm, economists 
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ENTERPRISE 
FOR FOREIGN 
TRADE OF THE . 
UNION OF 
HORTICU LTURA L 
CO-OPERATIVES 


RTEX 


Warecka II a, 00-950 Warsrawa, Poland' 

Telephone: 27-34-17, 27-23-15. 

Cable: Hortex Warsaawa. Telex: 814705 HorL PoL 





Export 

Qzrions and other vegetables, feuits, fruit and 
vegetable preserves under HORTEXand 
KRAKUS brands. v 


Poland’s economic strength still lies in its raw 
materials resources. Of world importance as producer of coal 
and sulphur, it is becoming of major significance in non-ferrous metals. The main 
task must be to make more of these materials by processing before 
export; but the investment costs are enormous* 


Raw materials 


• Sole UK. Representatives: : >r - , 

. . Anglo-Dal lit,.’ *7^ . TV - 

. Chesterfield House, I5-19 Bloomsbury Way^J jl 
London WC1A 2TR! Telephone 01-405 4566. 


Earlscourt Publications Limited 

Sole Distributors in this Country of Polish Books 
and Newspapers. 

Wholesale and Retail Sales of: 

— Dictionaries 

— Technical and Scientific Journals 
— -Newspapers 
— -Books 

EXHIBITION-SALON “POLONEZ” 

129/130, Shepherds Bosh Centre, London. W.12 
Telephone: 01-749 3097 and 743 2391 

Large selection of: 

— Amber jewellery 
— Kilims 

— Wooden goods i.e. boxes, chess sets, etc. 
— Graphics and Posters 
— Hand-painted table cloths 
— Polish classical and light music 
— Cut Glass 
— Leather goods 

Largest selection of Polish Folk Art 
in Great Britain! 
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CO-OPEILiTIVE COMPLY 

FOR FOREIGN^ TRAD^LTD 

- * 

ZURAWIA 4, 00-950 WAKSZAW/, POLAND. 


FOR ALL its advances on the According to present trends pro- Five Year Plan foresees an in- 4m. tons. But more significant 
industrial and . agricultural duction and consumption will crease, of 72 per cent in copper is the growing production of sul- 
fronts, Poland's economic might meet by 1980 at around 200m. production, making it one of phuric acid which should reach 
still lies in raw materials and tons. the most dynamic sectors in the some 3.5m. tons this year, giving 

will do so for years to come. -j- 0 avo j d t j 1 i 5 government Polish, economy. ■ Poland the extra benefit of 

Already one of the world's his Punched ’ a major pro- Unfortunately, Poland's ap- added value in terms of exports, 
largest coal and sulphur pro- p. nmTT1p t0 open up neyt coaj. pearafice on world markets as a Like all ambitious countries, 
ducers, it is on the way to near Lublin in Eastern major producer has coincided Poland would rather be known 
becoming a major source of j. v i snd W ith a capacity by with a slump in copper prices as a producer of industrial goods 
non-torous.metals top,; and the I99 q of 250m. tons a year. A “d little prospect for an early than of raw materials. Never- 
bnght prospects, in this sector p y rjt ’ j^aft is now being sunk to recovery, so the contribution to theless it is in these fields that 
have : been a great help to . . Mal . 1977 jmd the balance of payments has not it will make the biggest impact 

-aSdfamwhnw 0r f ° reJgn necessary infrastructure ‘ i s so far been as great as it might m the coming years, 
capital and know-how. - ^ bejng prepared. have been. A major task is to make more 

OnL balance, the dramatic however the Lublin' project Poland’s other principal metal of these materials by processing 
changes .in the world energy ^ Man?- will te products are zinc (240,000 tons them before export However, 

seeae over the last three yews f ^ heavily on out- * year) and lead (70,000 tons), the costs involved are enormous 

have favoured Poland.^ The ^ Tte discovery of small quantities and progress will depend on 

^ n °S“%UTro^on h « » was ~s _ ta attracUng 


W. STOLARSKI & CO. LTD. 


132 Shepherds Bush Centre, London W12 
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Folk-Art Regional Furniture, 
Kilims. Sheepskins, 
Fancy Goods 


Cepelia] 


Works of Modern Art 
Reproduction Furniture 
Coins. Posters and 
Decorative Articles 


P.O. Box: 257 


I; : thS pi 6 ® Telephone: 21-64-11.. Telex: §14211 COX PK. 
^ 3 flffllt Cajles:^ Copex-Warszawa. 


as much energy production as “ * ^ announcei outside participation. The 

possible on the country's vast Nations are believed to be . possible involvement of a 

coal reserves has been com- advanced with a major Progress is also bemg made ita western company in the Lublin 
pleteiy vindicated even though western energy company, and production of sulphur of which CO aTflpi(j® would set a useful 

FlmrtSSSSlttolSSTjMW- sources have Polaad iathe secondlargeat pro- W0UW 561 a USeM 

condemning Poland to an confirmed plans to raise some ducer u* the world after Canada. y n T 

archaic and grimy future. 5300m. in loans next year to Annual output is now around U.L.; 

-True, . Poland has not been Usance the project 
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Carpets Sheets 
and Towels 


Fun. Sheepskins 
Leather and Suede 
Garments 
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DOPEXIM — the largest exporters of goods made 
- the Polish work-co-operatives, offer among 
hers: Leather fancy goods, clothing and textiles, 
-iristmas-tree ornaments, toys and. dolls, folk 
id artistic furniture, gobelin and kilim-rugs. 


able to. insulate itself from i 

higher energy prices because it LHlSllOrC 
imports some 15ul tons of oil a 

year, 12m- from the Soviet Ever so, hints have been 
Union and the rest from world drooped that future customers 
markets. But the rise in this for Polish coal may be asked 
bfiQ has been offset by. higher to contribute to development 
earnings for coal exports, now costs, especially if they want 
running at 44m. tons a year. long term deliveries. The lack 
• With- expected output this of domestic oil resources Is a 
year of. 172m. tons, Poland major weakness of the Polish 
ranks fourth in die world after economy. Bnt the hunt for off- 
the U.S, the Soviet Union and shore deposits in the Baltic 
China. But since the last two >’whicb is an extension of the 
are not exporters, Poland is the North Sea geologically) is being 
second largest supplier of coal intensified with the help of die 
to die world market after the GDR and the Soviet Union. 

U-S. Meanwhile, exploitation of lig- 

.. Coal accounts for three' nite* is also advancing with the 
quarters of Poland’s energy aim of doubling present output 
sources (and 95 per cent of all 0 f 40m. tons by 1980. • But 
power) and has - even enabled lignite’s uses are limited and 
the. country to export electricity exploitation -will probably pro- 
to cither Comecon States, and ceQ d along the- line s of 
Switzerland and Austria. It is Belchatow, where a giant power 
also Poland’s largest single station is being - built beside a 
foreign' trade commodity major deposit 
accou nting for some 10 per cent Poland's . second post-war 
of foreign revenues, twice as bonanza is copper, vast deposits 
much as ships. 0 f which were discovered in the 

south east of :the country only 

Automatic In 1957. The resources rate 

■ : .. ... among the world’s ten largest, 

.This co mmand in g position hut their geographical proxi- 
fbllows years: of intensive in- mity t0 th? worfd . s 

con- 1 

vestment in the coal industry. makes Poland po teDtir 

Polish mines are now among ally more important than remote 
the. most modern in the world, producers like Zambia, Chile 
equipped .with automatic cutters Md even ^ UnIfln 

_and self-advancing pit Props, whose largest deposits lie deep 


** * 1 *Z cTRf^ 0115 art i ( ^ es ^olk arid art craft, willow ware, 
• p \ j j J5 I n^llnish and - straw articles, brushes and bristles, 
- ” . . n -inf irden tools, drawing instruments and equipment, 
« Vvlh /H-ndles. 

t v * • * 

v n Q i ie y also offer ■ their services in material 
t i i H £ & ‘ 'ocessing/production from raw materials sup- 
ied for foreign customers. 


■ f i \ 

u 


Sole UJC Hepresentatiues: . 

Anglo-Dal LtdL, 

Chesterfield Rouse, 15-19 Bloomsbury Way, 
London WC1A 2TR. 

. TeL .01-405 4366. 




Interested in 
Trading with 
Poland 


The Competitive Edge 



i much as ships.' 


Automatic 


"and manned by . some of me ^ siberiaT 


Elektrim (UK) Ltd. 

is selling, in the UJC, 

POLISH ELECTRIC MOTORS 
th Sales and Service in most Regions. Using Polish motors 
nainiy gives the O.F.M. a Competitive Edge and may 
help, countertrade obligations. 


inosthighly pud workers lq the a 

country. Face-workers earn jrr. 

twice, the average industrial t 
wflerA «ha am tvAfitA/f urith awp ^ electrolytic 


and processing 
ildly. The smelt- 
ytic copper was 



% 




wage and are treated with awe ™ 

and respect by private in<Uvi- ^ in I960. IJWOO tons 

l^ 51 J®® 1 * is expected to 


duals and noUticians alike. 1 wvwu w 

Poland now has 69 mines and reach 2 ? 0,00 9. too> ****• - far 


. . .. Elektrim (UK) Ltd. 

° selling, ta Poland, a wide, range of equipment -and has 
■ presentation th the major cities. Buying Polish motors 
certainly styes us a Competitive Edge. 


e understand the technical and commercial aspects of 
the market and remember — we manufacture tool . 
Maybe we can share our Competitive Edge with you! 


TrS^ 1 ; 


.* 


< ELEKTRIM (UK) LTD, Elite Works. Isandula Road. 
ttingham NG7 7ES -.Telephone: 700841 - Telex* 377*95 


is Increaaftig coal output Oy 3 P 

about 4.5 per cent a year. But t ***« ot 180 - 0M 
there is, -a serious possibility. The planned extraction of 
Admitted by Polish leaders, that ' copper ore at 17m. tons this 
unless; something is done to year is two and a half times as 
Increase output faster than this much as ta 1971, pointing to 
thV margin available for export ' the swift growth of Poland’s 
will shrink with serious con- copper industry whose output Is 
sequences for the Polish now rising by 20 to 25 per cent, 
eeonomy. a year. Poland still only 

; The - problem is twofold, accounts for 3 per cent of world 
Energy consumption is rising output, but this share is ex- 
fa ster than production, and petted to grow.' 

Poland cannot afford to -make Poland. recently concluded a 
up. -the gap' with larger oil or contract with several western 
gas imports. Second, the main companies for a new smelter to 
mining areas ta Silesia will soon complement the Legnica-Glpgow 
reach . production ceilings complex and borrowed $240m. 
Ufcough the deposits themselves' on' the strengtlrof future exports 
are sufficient for centuries), to finance development The new 


IMPEXMETAL 

state import- export corporation 


U 1. LUCKA 7/9, 00842 WARSZAWA , POLAND 

TEL:207051/205001 TELEX: 813372 CABLE: IMPEXMETAL WARSZAWA 
Reliable source of, supply located in the centre of Europe 


WE OFFER COPPER CATHODES AND WIREBARS OF HIGH QUALITY L.M.E. REGISTERED 

BRANDS & SEMI MANUFACTURED PRODUCTS OF COPPER & COPPER ALLOYS 
. , SOLE UJC. REPRESENTATIVES 

Long Lane, f- t- n a ■ . ■ ... Telephone: 01-608 1979/0 


Long Lane, pltq * ji_ ■ . ■ Telephone: 01-606 1272/3 

London EC1A 9HA r.t, | & IVlGtSlS Ltu. Telex: 8811917. 
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Hartwig 


FREIGHT FORWARDERS 
CONTAINER OPERATORS 
AIR FREIGHT AGENTS 
TIR TRAILER OPERATORS 
FAIR & EXHIBITION AGENTS 
WAREHOUSING & HAULAGE 





RO 







CONTAINER 

FORWARDING AGENTS OF 
POLISH OCEAN LINES 
AND 

UNITED BALTIC CORPORATION 
IN GREAT BRITAIN 


OFFICIAL UK AGENTS FOR 

INTERNATIONAL TECHNICAL FAIR, POZNAN 
“TAKON” CONSUMER GOODS FAIR, POZNAN 





70, Old Broad Street, London EC2M 1QX. 
Tel : 01-283 2424. Telex : 886204. 
TIR Road and Conventional Sea Services. 


Branch Offices 


MANCHESTER 
Conventional Sea Services, 
Baltic House, 6 Dock East, 
Manchester. 

Tel: Manchester 8727548 
Telex: 667578 (Attn. PSAT) 


LONDON AIRPORT 

4G, Bldg. 521 Cargo Terminal, 
Heathrow Airport, Hounslow, 
TW6 3NP 

Tel: 01-759 9089/7065 
Telex: 939971 


HULL 

Container and Conventional Sea Services, 
Fleet Chambers 58, Jameson Street, Hull. 
Tel: 0482-20831/2. Telex: 52517. 


TILBURY 

Room No. 3, Amenity Block, 
Grain Terminal, Tilbury Dock. 
Tel: 0372-71746 77361 
Telex: 897702 


Branch Offices 

LONDON 

Victoria Deep Water Terminal, 

231 Tunnel Avenue, London, SE10 
Tel: 01-858 8266 858 2151/3 
Telex: 896273 
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POLAND VI 



In the last five years 

Poland has suddenly switched from being a country 
which shunned debt to becoming a major borrower in order to finance 
its industrial development. However, the size of the 
debt is now creating fresh problems. 


Major 



CREDIT HAS played a crucial 
part in Poland's development 
strategy over the past five years 
with the new administration’s 
belief that Poland would benefit 
from a good dose of finance. 
The result is that Comeeon's 
tightest penny-pincher has 
become one of its heaviest 
borrowers. 

Within a few months of 
coming to power Mr. Gierek had 
embarked on a credit backed 
spending spree without parallel 
in Comecon to achieve 3 rapid 
rise in living standards and 
establish a strong industrial 
base from which to repay loans. 

Mr. Gierek was helped by the 
fact that Poland's creditworthi- 
ness was. at the time, first class. 
His predecessor. Mr. Gomulka. 
had shunned debt like the 
plague and there were few out- 
standing loans to be serviced. 
Furthermore. Polands good 
materia] base gave the economy, 
literally, a copper bottom. 

But so rapid was Polands 
descent into debt that people 
soon began to ask ques- 
tions about the balance of 
payments, details of which are 
noL of course, published. Mr. 
Gierek’s continuing freeze on 
prices and his generous wages 
policy added uncertainty to the 
picture because although this 
guaranteed political stability, it 
posed questions as to where the 
money was really going. 

The declining price of copper 
on world markets was a blow 
to Poland, but the parallel sharp 
rise in energy costs added 
greatly to the value of its coal 
which was now being exported 
through a brand new Baltic ter- 
minal at the rate of over 40m. 
tons a year. 

Nevertheless, by 1975 Poland 
had acquired, justifiably or not. 
a reputation as one of Come* 
con's less good risks even 
though there was not the slight- 
est suggestion that it would de- 
fault It had become more diffi- 
cult to put Polish loans together 
and many banks simply had no 
more room for Poland in their 
books. 

This led. in April of this year, 
to - an interesting development 
in Comecon financing. In order 
to make sure of a major loan 
to develop Us copper resources, 
Poland decided to shed light on 
its balance of payments by pro- 
ducing a prospectus giving full 
details of copper production and 
export plans. This striking tie- 
parture from Comecon secret- 
iveness secured Poland its big- 
gest loan to date, for $240m. 

But one of the conditions was 
that lenders should have access 
to Poland's books and be able 
to demand changes in copper 


export strategy if necessary. 
This was seen as a welcome de- 
velopment by western banking 
circles, though it was ideologi- 
cally rather sensitive and may 
have angered some people in 
Warsaw*. 

After this loan the feeling 
grew in the West that Poland 
had completed its major invest- 
ment plans and that heavy bor- 
rowing had come to an end, tn 
be followed by steady repay- 
ment as new plant came on 
stream. 

This idea was fostered by the 
Poles since it improved their 
credit standing. But things are 
turning out differently. Al- 
though preliminary details of 
the 1976-80 Five-Year Plan sug- 
gest a period of consolidation, 
Polish officials arc still negotia- 
ting several large corftracts io 
the west far which finance will 
have to be found, and further 
borrowings may therefore be 
expected. 

Among them are the expan- 
sion of vehicle production, the 
installation of a large PVC plant 
and the development of new coal 
seams in Eastern Poland. Ac- 
cording to Polish sources, the 
PVC and coal projects will re- 
quire some S400m. in Euro- 
currency finance on top of what- 
ever can be covered by export 
credits or compensation arrange- 
ments. 

So how does Poland’s credit- 
worthiness stand today? 

According to the Finance 


Minister Mr. Henryk Kisiel. 
speaking in an interview for 
this Survey, the ratio of debt 
servicing export earnings is 
currently '30-22 per cent. This 
is probably the highest figure 
ever admitted by a Comecon 
country, and it is in the region 
of the top limit sot by interna- 
tional agencies. 

However, Mr. Kisiel stressed 
that Poland's exports should 
rise much faster than imports 
in the next five years, and that 
the overall rate of investment 
would slow down sharply. 
Priority was going in the next 
Plan to export -oriented activi- 
ties like raw materials and 
shipbuilding, he said. 


Poland’s total dobr W.' 

Lent to last year’s cxpotvjf 
came out at $S.75bn. jwjl 
has been more or 
by authoritative Polish^! 


Incomes 


At tbe same time, personal 
incomes will go up more 
slowly m the next five years.by 
16 to IS per cent, compared to 
40 per cent, since 1971. pointing 
to a period of belt-tightening 
which could benefit the balance 
of payments. 

The question is whether Mr. 
Gierek will have the political 
strength to steer the tighter 
course necessary to reduce the 
country's mounting debt. 

Poland's trade deficit with 
the West stood at $2.25bn. at 
the end of 1974 and has prob- 
ably risen since, though the 
trade gap has been narrowing. 

The Economic Commission 
for Europe has estimated 


who speak of a debt T3 

SGbn. ” «■ 

This is not. of 
impossibly large snail 
country of Poland’s 
wealth. But much 
loans taken up in a short* 
which will therefore hj 
at roughly the same that i 

ins to a strain on the .ft* 
of payments around 19 ^ 
the absence of further^ 
tinn, Western bankers- 
sHtcr h iu.ah m the & gJ 
Poland's hard currency h 
and its yet-to-be-prov^ & 
potential. Polands a* 
earnings are not thouriw 
large. 

But banks are still uA 
to Poland, albeit atiugberj.-- 
Ihan before, and PdEsh 
should find further 
available so long as tht$aT 
their demands out well ■ 

Whatever happens. Pd&jB 
unlikely to go back to jft 
credit shunning ways e« 
lias settled its accounts. 
Kisiel stressed that tl&t! 
been fundamental cfaagq 
attitude. Poland warn to ; 
a large role in world 
said, and to do this it q 
continue to be interested 
credits. 


David Laso* 





The Polish Academy of Science in Warsaw , with the Copernicus statue. 


The intelligentsia has often had a profound influence on Polish 
life. But mass education is creating a new group of intellectuals, 
many from peasant and working class backgrounds, 
who are beginning to make their mark. 


A new force 


THE POLES this autumn axe 
concerned with two things, 
officially with the party congress 
and privately with prices and 
wages. But quite unpredictably 
in the middle of all this crowds 
are flocking to an exhibition of 
romanticism in Polish 19th and 
20 tii century art 

For a time when everyone 
agrees that only hard work and 
efficiency will make Poland 
prosperous, the popularity of 
an exhibition crowded with 
mementoes of romantic ven- 
tures and lost hopes which date 
back to days when Poland didn't 
even exist on the map of 
Europe, has caught everyone by 
surprise. 

The 19th-century was a time 
when poets, artists and writers 
were the only people, in the 
absence of a Polish State or 
political parties, who could 
reflect national aspirations. And 
this belief that intellectuals 
were responsible for the well- 
being of the nation survived 
well into the 20th-century ahd 
even the post-war years. It 
powered many intellectual 
protests in the sixties: the 
party leadership’s violent 
reaction to them also stemmed 
from the conviction that what 
an intellectual had to say was 
important. 

But the post-war introduction 
of mass education at all levels 
brought significant changes 
which have only recently come 
to be felt. A whole new group 
of intellectuals straight from 
peasant and working class back- 
grounds has come into its own, 
and begun to set the tone. But 
their outlook in management 
and research, in the media and 
the universities where most oE 
them end up is unadventurously 
conservative. Add Uj this the 


material symbols of social 
advance such as a car or wash- 
ing machine and the picture 
emerges of a quiescent majority 
for whom conformism is the 
first rule of success. 

Yet even they began to chafe 
at the total compliance which 
the previous leadership required 
and which contributed to the 
catastrophic slowdown Poland 
witnessed in the late 60s. The 
year 1970 brought into power 
a group of people who believed 
in modernisation and efficiency. 
But pragmatic technocrats 
though they were,- they saw 
that people had to he encour- 
aged to think creatively, and 

that this involved criticism. 


greeting from the Minister of 
Culture. More orthodox writers 
have been showered with dis- 
tinctions on similar occasions. 
But it still says something for 
the strength of opinion that 
some mention was made. 


It is no accident that a 
of essays on 19th- cetfttQ 
tical figures published tins W: 
by two young authors twsapt 
as comment on to-day's 
dilemmas, as was the tifessB, 
which arose around. 

Again it is significant 1 fMj 
themes include 
of basic values and the 
to which compromise- 
authority can go. '. 

Maybe a rebellious past ^1; 
only kind of tradition ;W- 
intellectuals can aspire 
a system which blunts 
faculties, tbe future 



Writers 


They wercn'i too interested in 
what the writers had to say. 
but they set up committees of 
experts to dclvp into the ranks 
of those who were coming to 
the conclusion that maybe two 
ways of looking at things were 
better than one. But to-day, 
we find few traces of these brave 
early years: one reason may bn 
that what was wanted was 
■* constructive " criticism, where 
“ constructive ” is defined by 
the person or institution being 
criticised. And so the days of 
■* creative discontent ” as they 
were called, were also num- 
bered. 

Meanwhile, the traditional 
Intelligentsia remains in a 
minority, ignored by the party 
leadership. Not that it has lost 
any of its cohesion. The recent 
80rh birthday of writer Antoni 
Slonimski, notorious for his 
liberal convictions, was noted in 
the weekly press in the face of 
a frosty . official silence broken 
only by a formal telegram of 


Similarly, the Polish Pen Club 
delegation at the recent con- 
gress In Vienna abstained from 
the resolution against persecu- 
tion uf Czech intellectuals be- 
cause op:nion at home would 
nor have tolerated an opposing 
vote. Yet last December's pro- 
test on the Polish Government's 
lack of interest in the fate of 
Poles living in the Soviet Union 
had few repercussions for the 
signatories and little effect in 
praciice. Telegrams of con- 
gratulation Sakharov on his 
Nobel prize also went officially 
unnoticed. Dissent is very 
much on the edge of a stage 
set with shiny motor-cars, effi- 
cient machine tools and whir- 
ring computers. 

Why, then, this interest in 
outdated romanticism? One 
critic has called tbe exhibition 
a national - psychoanalytical 
session.” Another says it pro- 
vides a kind of stock list of 
national identity. - And if this 
need for national identity is 
widely felt then the role of the 
traditional intelligentsia may be 
far from finished. One thing 
can be said for certain, the 
party has not managed to form 
a new national identity. The 
break with the past is far from 
complete. Political life still 
lacks authenticity, official ideo- 
logy lacks conviction. Young 
Poles looking for a counter- 
weight to establishment ideals 
look instinctively to the past. 
And still history is used as a 
kind of code for talking about 
the present. 


Tor someone trained 
problems from every ass 
a recent novel by Julian 
ha user, the young jffi'gi 
bravely positive throng® 
wants to remain in tire 
stream and not join the 
of dissent. And yet at 
he says to a friend: 
Marxist, you are silent 
work on a paper jg* 
despise.’ v The Politykarewjj 
comment on this 
this was the dilenun* 
characters in the boc**.-. j 
despise what they do 
for activity, but- they- 


thought of utopia- 
reviewer goes on to s*y®* 


utopia doesn’t nee* 
to be unrealistic. It 


concrete utopia, one 


w&iTO 


worth striving for. fWJJ 
tical situation lasts' to* ^ 


Personality - 

But where is this^*** 
come From? AT a 
Poland s economic 
beginning to show 
strain, will the 
live vision of 
credibility? Or if 

idealistic, less pragm^^T* 

regain lost ground. 
ready is the new 
intelligentsia to dwwJK. 
sonaiity of its own, 
reflect the wishes of * a 
especially as it is they 
most contact with P e ?jpi 
learning and apply 
technology. And 
turn with more sympaw 


ideas of the 


traditional intelli^^g3 
one writer remark^ 


the time is ripe 


spectacular protest 
of freedom. of 
fall on deaf cars? _ 

Christopher ^ 
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10 ,,r, ii‘r [ (l J.S: food 
f -f (!„' Slid policy 
riticised 










WASHINGTON, Dec. 4. 
CONGRESSIONAL direc- 
are resulting in more food 
tg shipped to the world’s 
rest countries under the U_5. 
480 programme, originally 
elred to develop markets 
U.-S. farm products, - Jffr. 
tard Beil Assistant Agricul- 
Secretaiy, told the Farm 
lUdation in Chicago. ' 

'« , Txile this change in emphasis 

• well meaning, it was mis- 
i- cted and not based on any 

economic analysis. ' If the 
continued- in its present 
"• cti on, it may no longer have 

, :*• ^lod aid programme in a few 

t • .ra time, he said. 

. sor countries’ food problems 

•' • ; J -d he solved hy greeter 

• >. ‘ ^lestle production and more 

Stable distribution, instead of 

• » , -e food aid from external 

, ;_ j "" r 5o:xes. 

y' : l^L 480 was'beginuing to fare 
same difficulties' of the 
t " - ,- r< ;*eetlc food stamp programme, 
’■ ’Vj./Ause Congressional legisla- 
■ was becoming too specific 

:■ ) ’'‘directing operations of the 

- , r ? . nt amine, “which- would be 

• v ; er left as decisions for the 
,J j.C.iutive branch of the Govern- 

■' 

' : 1 f ader Congressional threc- 
jr- . 5. a minimum of 15m. tonnes 
‘ ‘ food commodities must ** 

: K ir . ped overseas annually under 
i- . . ^ H 2 of PL 480, tiie section of 
.Act dealing with donations, 
."••"errant aid. Title 1 authorises 
: ! v,; sale of food and fibre for| 
J!' 1 ; .,,i.>term eredit. 

' now appears that Congress 

force at least three-quarters 
'**^11 food commodities shipped 
. , ( i«d under title' 1 during the 

'■ coupler of years to go to 

• - j world’s poorest countries. 

. .tiier they can actually use 

i ... . food or- pot." Mr. Bell said. 
.■"V-ier . - 


Little reaction to Soviet 
grain crop ‘disaster’ 


BY JOHN EDWARDS, COMMODITIES EDITOR 

REPOSTS THAT the Soviet 
, Union grain crop may have fallen 
j as low as 137m* tonnes this year 
caught grain traders by surprise 
yesterday, but there was little 
reaction on the markets them- 
selves. - 


The basic feeling was that 
although the crop was a 
“ disaster," at nearly 80m. tonnes 
below the optimistic target set 
.by .the. Soviet authorities, it was 
unlikely to have any short-term 
effect on grain prices- 

London grain markets were 
hardly affected In what one 
trader described as a "reason- 
ably quiet " day. with “ ho fire- 
works.” Chicago grain markets 
advanced strongly in early deal- 
ings, * reflecting expected 
increased speculative buying 
interest, but ' values eased in 
later trading. Gold, which norm- 
ally reacts to the prospects of 
increased' Russian buying of 
grain, eased only li ghtly and 
gains in other commodity 
markets were short-lived. . 

Lack of reaction to the 
dramatic cutback in- the Soviet 
Union crop forecast - was 
explained by the fact, that it is 
claimed' the Russians cannot buy 
any more grain at present. 

Seribus congestion Is reported 
to be building up already at 
Russian ports - because • of the 
deliveries of previous grain pur- 
chases, totalling - some 25m. 
tonnes. The situation is likely to 


worsen, rather than improve, 
during the winter months. 

It is thought, therefore, that 
the Soviet Union is unlikely to 
resume major buying of grain 
for some months, possibly not 
until it has a better idea of its 
own harvest prospects next year 
and those in the rest of the world 

There are reports, meanwhile, 
of increased slaughterings of 
livestock in Russia, presumably 
in an effort to bring -demand 
more into line with available 
supplies. 

Living standard 

Nevertheless the size of the 
shortfall in the Soviet crop la 
causing serious concern about 
future grain supplies. It is 
argued that, either the Russians 
wil] have to accept a somewhat 
lower standard of living, revers- 
ing the previous trend to more 
plentiful supplies of meat, or 
they will have to step up grain 
imports considerably if domestic 
production continues to be as 
erratic as in the past few years. 

The last official estimate of the 
Soviet crop by the U.S. Depart- 
ment of Agriculture was 180m. 
tonnes. In recent weeks a 
decline to 150m. tonnes, or pos- 
sibly even 145m.. was thought 
to be possible. 

But the fall to 137m.— the 
worst crop for 10 years — is below 
even the most pessimistic ex- 
pectations and suggests that 
there is a radical weakness in 


the Soviet bid to raise its grain 
output. 

Already there are serious 
doubts about next year's pros- 
pects.. There are reports of con- 
siderable problems with the 
vitally important winter wheat 
plantings, mainly because of 
drought in several key areas. 

It is likely that the Russians 
will have to buy heavily again 
next year, a prospect which is 
likely to bring a firm undertone 
to the grain markets, as buyers 
from other countries also seek 
to assure themselves of adequate 
supplies. 

with world grain market 
prices et present below EEC 
levels, the short-term impact of 
the Russian setback is limited. 
But the EEC grain crop has 
also been disappointing this 
year; European buyers may find 
themselves having to pay more 
next year, especially if there is 
any kind of harvest setback in 
one of the main producing 
countries, notably the U.S. 

O New steps towards reviving 
a viable international wheat 
agreement were announced by 
the International Wheat Council 
in London yesterday. 

It said, that, recognising a 
general desire to establish a 
world pact as soon as practicable, 
a meeting of a preparatory group 
to examine the options for an 
agreement would be held in 
January. A special session of 
the Council was planned for 
February. 


GAR EXTRACTED 
OM SORGHUM 

j) ■ WASHINGTON. Dee. 4. 
S.. Agriculture" Department 
lUsts working with . State 
erslty researchers and the Rio 
lde Valley sugar growers bad 
luced 22 tons of raw Sugar 
i sweet sorghum, the USUA 
» unfed. 

said standard cane harvesting 
processing equipment was 
_ = to produce the sugar which 
- a purity equal -to that of 

sugar. 

^^SSsaid suga^/ production from 




"ftries by two or three, mouths. 
*■ -‘-.use improved varieties of 
?t sorghum could be grown 
a the Rio Grande valley. to 
„ .th Dakota. . 
t- ster 


Plea to lift potato import duty 


BY RICHARD MOONEY 


A GALL for the snpepston of 
duties on potato inrpdrts into 
Britain was made yesterday by 
the National Federation of 
Fruit and Potato- Trades 
(NFFPT). In a new attempt to 
ensure adequate potato supplies 
i in the U.K. at reasonable prices 
fan NFFPT delegation visited the 
Ministry of Agrictulture’to press 
the case for a temporary 
removal of EEC and UJC. duties. 

Under Community raid, new 
potato imports to Britain, .attract 
a 12 per cent- duty. while that 
on ware types is 14.4 per cent. 
In. addition a 20p a ton residual 
U JL duty is - payable' .on '■ new 
potato imports. 

These duties together', are 
estimated to add between. Jp and 
lp a pound lo retail prices^ The 
federation is seeking suspension 
until May 15+ .. . _• . ;,4 _ .. 
' The’ delegation is understood 
to have been ** well received " at 
the ministry,- and- a -decision on 
ministry backing for its. request 
is expected . falrly_.soo}fc ' But 
even if tills support is forthcom- 


ing, positive action at EEC level 
is unlikely before the new yeai 

However, the British potato 
shortage Is less serious than was 
implied by figures issued by the 
Potato Marketing Board fPMB) 
on Wedne-day, according to 
NFFPT representatives. The 
PMB's census, '.taken at the end 
of October, showed that U.K. 
stocks stood at only 1.8m. tons — 
50 per cent down on last year's 
comparable figure. 

But an NFFPT spokesman said 
yesterday that the reduction in 
supplies moving into . consump- 
tion was likely to be closer to 20 
per cent 

Christmas 

The cutback in supplies has 
been partly compensated by a 
reduction in consumer demand, 
which is running some 17 per 
cent, lower on the season so far. 

Potato prices are nevertheless 
expected to go up by around lp 
a lb by Christmas, but the 
NFFPT spokesman thought lOp 


a lb should prove to be the ceil- 
ing level for this season. 

Supplies .of most other pro- 
duce should be plentiful for the 
Christmas season, sai d Mr. 
Matthew Mack, the NFFPT presi- 
dent. The outlook for green 
vegetables had improved con- 
siderably since September, while 
salad vegetables and mushrooms 
were also in good supply. 

“Apples are probably among 
the best Christmas fruit bar- 
gains." Mr. Mack said. There 
were more English Coxes about 
than last year and ample sup- 
plies of Golden Delicious. Citrus 
fruit was also plentiful. 

The picture for specifically 
seasonal products is not as good. 
Mistletoe and holly are in shorter 
supply, while Christmas trees 
will not be plentiful. Mr. Dick 
Saner said Christmas trees 
would be some 40 per cent, more 
expensive than last year, at 
around 40p a foot. He blamed 
this mainly on smaller plantings 
because of oversupply in pre- 
vious years. 


Malaysia 
tin mines 
close 

By Our Own Correspondent 

KUALA LUMPUR. Dec. 4. 
NINETY-TWO gravel pump tin 
mines and three dredges had 
dosed in Malaysia during the 
first nine months of this year, 
Datok Leow Yaa Sip. president 
of the Perak Chinese Mining 
Association, said to-day. 

He told the association’s 
annual meeting that the closures 
were dne to increasing produc- 
tion costs, shrinking deposits and 
export, controls. He expected 
more marginal mines to close 
unless the meta! price improved. 

To alleviate problems of mar- 
ginal - mines caused by export 
controls, the Malaysian Govern- 
ment bad allocated more than 
12,900 piculs of tin concentrate 
quotas to such mines. 

A Government spokesman said 
this was 2.900 piculs more than 
the 10,000-picul "hardship quota 
pool" set up for the purpose. 
Most of the mines given the addi- 
tional quotas bad originally been 
given quotas below 206 piculs 
for the last quarter of this year. 

The spokesman said Malaysia 
had sent data on the costs of pro- 
duction for the first half of this 
year to the International Tin 
Council to support its case for 
price increases of the metal. 

9 Tin price on the London Metal 
Exchange continued to fall yes- 
terday. in line with the trend 
in Malaysia. Cash tin closed at 
£3.021.5 a tonne, £11 down on the 
day. 


ROYAL SMITHFIELD SHOW 


Machinery salesmen 
keep smiling 


BY DAVID RICHARDSON 


NEW COMMODITIES 
FUTURES GUIDE 

By Our Commodities Editor 

A new effort to explain the 
functions of ihe commodity 
futures markets is made in a new 
book, launched yesterday by com- 
modity brokers, M. C. Bracken- 
bury. 

The third book from Bracken- 
bury’s, k is extended to cover 
"soft” — non-metal — -commodity 
markets as well as giving detailed 
coverage of the Metal Exchange, 
as in the previous two editions. 

An Interesting innovation this 
time is to concentrate the statisti- 
cal details on a depressed year 
(1971) and a boom time (1973) 
to demonstrate how prices are 
affected by the change in world 
economic conditions. 

• This is in line with the intro- 
ductory article, which lays the 
blame for commodity price 
fluctuations on Government 
actions, rather than the “much 
maligned speculator." 

* Dealings on the London 
Metal Exchange and Commodity 
Markets, price £7 -50p, Brian 
Eeidy and Associates ; 53 Monu- 
ment Street, E.C.3. 


A FEW years ago I thought we 
had almost reached the limit in 
the size and horsepower of 
machinery which could be sold 
to British farmers. The biggest 
tractors then available on the 
U.K. market were between 120 
and 150 hp. 

But this week tractors of up 
to 215 hp, costing more than 
*23.000 were being sold at Earls 
Court. Mobile green pea fcar- 
testers costing a similar amount 
have been bought by some of my 
own farming acquaintances in 
East Anglia In the last few 
months, and the latest and fastest 
sugar beet harvester to arrive 
in this country from France 
retails at about £33.000. 

Such a high outlay can per- 
haps be justified by syndicates 
in which a number of fanners 
co-operate to crow and harvest 
a given crop. Alternatively 
agricultural contractors, who can 
gear up to work 24 hours a day 
when conditions are right, can 
make the most of the enormous 
capability of such tackle and 
show a return. 

But several individual big 
acreage farmers are also said to 
be showing interest in the 
monster tractors. One man on a 
200 h.p. machine can do the 
work of two driving 100 h.p. 
ones. 

The incentive for these 
farmers is a continuing desire 
to farm with less labour as 
wages increase and because they 
believe planned legislation on 
tied cottages threatens farming 
systems which rely on large 
gangs of men. 

Whether their reactions are 
entirely rational and economic is 
debatable. Legislation on tied 
cottages seems certain in _ the 
current session of Parliament, 
but It is unlikely that it will 
have the severe immediate effect 
of disrupting the farm labour 
force, which some fanners fear. 
Indeed, the Minister of Agricul- 
ture. Mr. Fred Peart, stressed at 
Southfield Show this week that 
the measures would be 

sensible.” 

The cost of buying themselves 
out of potential trouble, in the 
case of the 215 h.p. model, is 
nearly £107 per h.p. against 
about £60 in the case of more 
run-of-the-mill tractors of 60 to 
90 h.p. 

Another factor which should 
not be ignored is that, while farm 
wages have risen by 28 per cent, 
in the past year, the price of 
most makes of tractors has gone 
up by 30 to 40 per cent 

It could be argued, therefore, 
that with machinery costs rising 
faster than labour, and in view 





The biggest tractor on sale in Britain introduced at the 
show — 215 h.p. John Deere double-wheel model costing 
over £23,000. It also boasts an air-conditioned cab complete 
with eight-track stereo tape player, radio and Insulated 
lunch box. 


of the latest increase in fuel 
prices. It is time to think care- 
fully about the balance between 
manpower and mechanisation. 

Nevertheless, there is no doubt 
that the trend towards bigger 
horsepower in the lower power 
ranges of tractors will continue. 
In 1960. when I bought tractors 
at less tha £20 per h p. models in 
the 35 to 45 h.p. range accounted 
for 60 per cent, of the U.K. 
market This year, the new 
models in that range are only 
running at around 20 per cent, 
of the market and the same is 
true across Europe. 

Russian-made 

Cost conscious farmers In 
London this week were looking 
for maximum performance at 
lowest cost; Inevitably, they were 
attracted by tractors from 
Eastern Europe. Russian-made 
machines — now marketed by an 
established dealer network in 
the U.K. — were being offered 
with four-wheel drive at about 
the same price as British two- 
wheel drive models of similar 
horsepower. 

British agricultural machinery 
manufacturers are justifiably 


proud or thrir export record, 
which includes the sale cf 
£245m. worth of tractors. But 
increasing Imports of foreign 
tractors must be causing con- 
siderable concern to the home 
industry. 

But there appeared to be 
enough money around, at least 
in some sectors of agriculture, 
to keep the Show salesmen 
smiling. Some reported increased 
business of 50 per cent, and more 
on last year, and already there 
is talk of waiting lists for some 
popular items. 

Most agreed, however, that 
farmers with ready cheque books 
and anxious to spend were 
limited to those who grew 
potatoes or perhaps kept pigs. 

The salecmen would do well 
to make t’)** best of their good 
fortune because it is unlikely <to 
last Pig profits will drop as 
numbers increase and it is 
almost inconceivable that potato 
yields will be as disastrous in 
1976. 

Legislation requiring tractors 
to be Awed with new quiet safety 
cabs will come into force next 
June. 
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LEAD— Above the lowest. Price# were 
Initially lower bet then recovered owing 
to tesewed trade buying In part prompted 
by the tightness ol scrap metal. Turn- 
over of U.4S0 tonnes was swelled hr 
carries- 


Elsewhere, two wheat cargoes were 
covered tram 0.5. If. Pacific to S. Korea 
at ai.50 tree discharge for Dec. and 
Dec-/Jan. In the section, business 
developed trim Hampton Roads to Com. 
at 5430 tree discharge for Dec/Jan. and 
from same loading area to Antwerp/ 
Hamburg range at 5433 free discharge 
for mid Jan. 
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PARCEL OF PORT WINE 2 GO cases Croft*. 
19M quick sate- Heady to be coilecwd. 
Offers Tel: 061 832 4496. . . . 

THE ENGAGEMENT Is announced between 
PJifflp Michael, elder son of Mr. ana 
Mrs. F. W. Jolley , ot TruOB St _HJIT 
Berks wall. Warwickshire^ and Sara EJlra 
beth. dauphler of Mr. and Mrs. R. Denis 
Lea of Four Trees, Thorpe Satchplla, 
Leicostershlre. 
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be booked. 
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CLUBS 


EVE. 1E9 Reoent St. 737 OS57. A la carte 
or All-In Menu- SpcCMCuIv m®oij Shoe* 
plus rhythm O, .-I Vera &«« 
jpnslr w Jotuin, Hawfc ntworH> 8 fiends. 

GARGOYLE. 69. Dean i SL tojgWL W.l. 

STRIPTEASE Fl-OORSHOW 

SEX UNLIMITED 

Show at mldniffht and 1 a.m. Hosmm*. 
Mondov-Frlde*. Clated sets. 43 84Sfi. 


THE GASLIGHT. To. Qet t ha W _ 

4 Duke of. York «™-2- ^3SS2mt S 'irom 
.Often superb Jukmv •"twtartmijrtrt Jroro 
9 e.m. in a friendly wv andw rrpricgl 
make tense; No ma n.Oei-Pi te rroairra 
for - out-of-town or overseas, visitors. 
Re s erv a tions 734 1 071.- deytime; -030 
16-MS after B p.m. 


EXHIBITIONS 


IWtE — Z d .. Intern, tlonal Wood work ! im 

industries- Exhibition. London Oh-"Pit 
Dally 9.30-ff.H until Fri- Sat. 9.30.4.5a 


Miming: cash £183. 63 J. 82.75. 02.5. 
82.75, early .Feb. SUB. three months 
U3BJ5..70. Afternoon: early Feb. £188-5. 
then months £17035, 70.5, 70^5. 

ZINC— Irregular. Prices ended the day 
stewing little oreraQ change In a /sir 
two-way trade. Canada's Comlnco has 
now changed its European producer price 
to a dollar quotation.. Turnover. In cl od lu g 
carries, 17,300 tonnes - - 


quarters bed expected. 
This reflected speculative Interest stimu- 
lated by the possibility of an overspill 
of. sentiment from U-S. grain markets, 
expected to be sharply Uglier on reports 
‘from Moscow of a poor grain harvest. 
Prices later eased under profll-taklDR- 
Pnew after lunch attracted some 
fonowrth rough speculative buying In 
from of the opening In New York which 
took prices lo the day’s highs. Bm when 
O S. markets did not reset as strongly 
as- expected to the Soviet grain news, 
long liquidation orders there -cave the 
market a barely Ready appearance. 

Arabtcas nnueipo unchanged » 323 
points higher. 
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Jannarr-...- 

Marti) 

May ...» 

July 

Sept — 

November — 

Jannarr 

738-740 

738-739 

740-741 

745-746 

760-751 

794-755 

766-768 

+0.5 

+ 1.0 
+ 1.5 
+ 1J 
+ 1.D 
+0.9 

742-738 

742- 738 

743- 739 
748-744 
754-750 
739-755 


Monriug: «•»■* «»- 30. three months 
BUS. 44. 0.5. 43, 42J. Kerb: three 
months £342.6. Aftaraoon: cash £329.5, 
three months £842.5. Kerb: three months 
£34228. <2. 4U. 41 35. 

* Cents per pound. ton previous 
unofficial dose, a 551 per pkuL 


SILVER 


Sales: SS7 (10S) lots of 5 loonea. 

Latest publlsbed ICO indicator prices, 
O S cents a- pound. Colombian MUd 
Arabics* 89.75 <saxnel. Other MUd 
Arahlcaa 78.00 (70^5). Unwashed Arabtcas 
Samoa Poors 04.00 fsamej. Robustas 
TLW nr. 44). Dally average 8839 (ssxn. 

AJtABiCA CONTRACT its order buyer, 
seller, ealesi— Dec. 0O.OO.09.M. NU: Peb. 
80.10-80 SO. i; April 89. 60-89 £0. 13; June 

08 . 00 - 90 . 10 . 8 ; August 90 . 00 - 91 . 00 . nfl; Ocl 

90.00- 92.50. nU: Dec. KL50-83.60, nfl. Sales 


Silver was fixed 2-75p an ounce lower 
for spot delivery far the London bullion 
market at P U S. cent effutvalems 
of the fixteg levels were: spot 410c. down 
4Jo; three-month 417.1c. rtc-montb 42L4c. 
down 3.4c: and 12-mantb 445.1c, down 
SAc. Tbs metal opened at l99.7-200.7p 
(4O5-407C). and after Improving to >01}- 
>0Hp (400} -41 MO, closed at 1992-200 Jp 
(40f-4QSc). 


RUBBER 


Mahw-No. 3 Yellow Amcrican/Yrencb 
Dec. £$848, Jan. H7.75, Feb. £88.25 tran- 
shipment Bast Coast seller. South African 
White Jan. £88.2S. Feb. £68.50. Marco 
£68.75 UJC. Sooth African Yellow Jan. 
£87.25. Feb. £87.50. Match £87.75 U.K. 

Barley— EEC feed Dec. 68.50 West 
Coast. Rest tmoaoted. 

MARK LAME— Domestic grain prices 
generally showed htila change in fair 
trading activity. Milling wheat changed 
hands In LoodM at £84 for Dec., at 166 
and £68.75 for Jan. and at £69-50 for 
April -June. Desaturable quality wheat 
traded in East Anglia at £86 for Feb. 
.and at £68J0 for AprO-Jnne. Feed barley 
met a moderate inquiry and business 
included Frb.-Mar. delivery to Avomnamh 
at £83.75 and April-Juoe dp livery in East 
Atigtia at £67.50 per long too. Average 
sell cm quotations per long ton for delivery 
London area: Wheat mining Dec. £64. 
Jan. -Mar. 168.60. Denaturable Dee. £84-50. 
Jan. -Mar. £#5.50. Barley feed Dec. £83.50. 

LONDON GRAIN FUTURES MARKET 
(GAFT A) — Wheat, steady. Close: Jan. 
64.75. Mar. 16.75. May S8J5. Sept 86.56. 
Nov. SS.25. Business: Jan. 85.00-64.65. 
Mar. 67.00-86.80, May 68.4048.05. Sept 
66-5066.20. Nov. 68.1567.80. Barley, 
steady. Close: Jan. 6&2S, Mar. 6535. 
May 87.10, Sept. 65.40. Nov. 67.35. 
Business: Jan. 63.65dS.20. Mar. 85.75- 
65.30. May 67.4ffd7.06. Sept 85. 40-55.25. 
NOT. 67.40-87 JO. 

HGCA— Location ex-farm .spot prices: 
Soft mill Ins llhlte ITimlh Lincoln 181.95. 
Feed wheat— South Lincoln ffilJo; WUt- 
shire £63.70. Feed barlar— South Lincoln 
£60.15: Wiltshire £81.70. 

EEC DAILY IMPORT LEVIES and 
nremJinns effective Dec. 6 (hi order 
current levy pin Jail, Feb. and Man* 
premiums, with previous in brackets). 
Rates In unlta of account per tonne: 
Commas wheat— 3269. rest nil i32.89. 
rest nil'. Durum w h im 88.79, rem nfl 
(52.79. rest nil). Ryu— 4L3S, rest nfl 
141.35. rest BUI. Barley— 2C.28. raw nfl 
(29.28. test nfll. Date— 34.92. rest 2.42 
(14.92. rest l.*H. Malm (other Hum 
hybrid lor Hading)— i 98.09. re« nil (30.U. 
rest nil). Budnhieat— Nfl. IM. L20, nil 
(nfl. 120. 1-20, mil. M lllee— 22.28, RSI 
oil (23-47. rest nil). Grain sarsham— 
26.89. rest nil (28J0. rest nfll. Levies 
for flours: Wheat or mtesd wheat and 
raw— 65.35 (05X5). Rya— 77.21 (77XU. 


VERY QUIET dosing cm the London 
physical market. 
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Jan.—.. 

Sfl-QS-JEaU 

K. 26-46. 75 

5fLm 

Feb. 

58-60-80.85 

68.00-57. ID 

— 


1—2.85 


Jan. Mr. 
Apr-Jne 
Jly-fiept 
Oct- Dor 
Jan-Mr. 
Ap-JunJ 
Jly-ffptj 


LME— Turnover 278 (290) lots Of 10.000 
-JB. Morning: Three months 207.5. 07.7. 
07 J, 07.9, 97.7. 0.7*. 57.5. Kerb: Three 
mmrtw 207.5. 07j, 07.5. AftsnwOO: Cash 
109J. 09.4. 80X. 915, 98.5; three months 
268A 08.0. 08.1. 06.0. 05A 05.8. 05J. 915. 
044, 04.4. 84.6, 044. 04.7, 04.fi. 05.0. Kerb: 
Three -ihonUis 206.0, 05.1, 054. K.L 05-9. 


“IBM?:!# 8845-SLWj Site “ 
5840-39.96; ffl4W8.i0i 584M8.99 


S9.9S-494fft 

ttjuijq 

4140-4240 


4a.a-a.«ri 41.90 
414041.SU 41.00 
«1.tMf.» 
42.16-42401 41.96 


LONDON DAILY PRICE Crew sugar) 
£148 (same) a too cJ-L for Dec. -Jan. 
shlnmenL White sugar dafly uric* was 
fixed at 065 mm. 

Short covering at tlw opening carried 
March to ft 34.00. . When the buying 
had been satisfied, however, sellers were 
forced to offer prices down. values 
rallied later but the better levels cwoW 
not be held and rinsing prices were at 
or near the lows of the day. C. Carnlkow 
reports. 


COCOA 


Prices studied- no moderate speculative 
buying and ffhorteovering, report* GIB 
and DOSHA 


sales: 60 (145) lots al 15 tonnes. 
Physical dosing prices (buyers) wen: 
Spot 36. Op (S54S); Dec 334p (94.0): Jan. 
9L25P (34.75). 

SOYABEAN MEAL 

Market soared on news of Russian crop 
disaster which could hava bought buying 
for anwwai feedstuff s. Lack of enthusiasm 
hi Chicago failed to sustain early buying 
strength, reports S-N.w. Commodities. 


Sages 

Prof 

Yestecday% 

PnrrlOB* 

Bnaineu 

Comm 

Close 

Day's 

Dose 

(Vin. 


Close 



£ per (oa 

31 and) ..;15tL7U1.00|149.eM9.70i154.UM940 

May Il624041.mi51.464140l154.99-S0.a0 

AUg- 165.70-55.76 162404^166.2641.75 

Oct 164.0044. 10 152454840(166. 5046.00 

164.B046.B0 1&4.4544.M1 166.6044 Jfi 
March .. 1&B.IS®48,I10 1b4.l»4440i166.754440 


Dec. 287.0-288.9. 2894-2884; Mart* 2894- 

290.0. 2914-2884: May 2894-20LO. 293.0- 
2894. Sales: 523. 

BRADFORD— Hie market was very 
strong with prices rising In response to 
sharp increases ta> wool sale values and 
to spasmodic demand. Willingness to pay 
higher prtcee was mors evident on the 
export side than In the home trade. Cross- 
bred tops showed all-round increases of 
up to lOp on the week, and merinos 
were frequently up by 5p or more. 

MEAT/VEGETABLES 

SMITHFIELD (pence per pound)— Beef: 
Scotch killed sides 38.8 to 33.0. English 
bin dq Barters (heavy) 40.0 to 414. Ulster 
hindquarters 41.0 to 44.0. rareqoaners 
27.0 to 29.0. Eire hindquarters 41.0 to 
43 0, forequarters 274 to 29.0. 

Veal— Scotch bobbies 14.8 to ISA Dutch 
Uriels and ends 78 0 lo 82.0. higher quality 
hinds and ends 83.9. 

Lamb: English email 30.0 to 30.0. 
medium 30.0 to 364. heavy 284 to 314. 
Scotch medium 20.0 to 334. heavy 26.0 
m 304. Hill 28.9 to 35. Higher quality Mfl 

38.0. Imported froen N£. D's 33.0 to 33.5. 
TO 31.0 to 314. r* 294 » 294. YL’S 20.5 
to 30.0. 

Earea: 15.0 to 19.0. higher quality 214- 
Perk: English under 100 lbs 334 to 
89.5. 100-120 lbs 32.0 to 384. 120-160 Rtf 
31.5 to 374. 160-160 lbs 30.0 lo 344. 
180 lbs and over 294 to 31.0. 

MEAT COMMISSION— Average fatstock 
prices ar representative markets on 
Dec. 4: U.IL— Cattte £2145 per live ewi 
(+0.07H Sheep 28. Sp per lb a.d.e.w. 
(+I.5i: Pigs £446 per sc. Lw. (-0.131. 
England and Wales— Cattle numbers np 
8.7 per cent., average price £22.05 i +0.14»; 
Sheep numbers up 19.5 per cent-, average 
price 39-flp 1 4-2.1): Pig numbers up 1.6 
per cent., average price £4 98 (-0.12). 
Scatland— Cattle numbers up 6.3 per cent.. 
average price £23.43 ( 4-0.721: Sheep num- 
bers op 554 per cenL. average price 
3S.0P 14-3.0): Pigs nlL 
COVENT GARDEN i prices In sterling) 
—imported produce: Oranges— Spanish: 

2.00- 3.00; South African 2.00-2.20. Sattmnas 

Spanish: per tray 2.38-2.40. Lritieus— 
Iiahau: 3.60-4.00: South African: 3.00- 
4.80: Greek: 3.0IM.80: Turkish: ££840; 
Cypriot: 4.60-4.50, 4/5 h«fS 3 00-3.30. 

6 i auef ' i id t— Dominican: 2.00-2.30: Cypriot: 
2.20-3.20: Jaffa: iTO- 340: Florida: 
Ruby 3.60. Apples—' FTendi: per 20 lbs 
Golden Delirious 72* 1.5O-L70. per 

20 lbs Starting 140. Granny Smith 
72/84 2.20-2.50: Danish: Per pound 

McIntosh 0.10. Picars— Italian: Ptr vaaaa 
Wlllinins 0 11, Passaerassana 04M 10. 
Pineapples South African: 9/15 3.79-3.00. 
Bananas— Per 28 lbs Windward Islands: 
1.70: Jamaican: 2.60. __ ; _ 

English produce: Mnshroonte— Per 
pound 045440. Lettecn— Per 12. round 
0700.75. Fatten**- Per 56 lbs 2.00. 
Edward* 3.16-3 JO. Cabbages— Per bag 
Prime 848-840. Apples— Per pound Car's 
Oranse Pipphi 0.06-0.11. Russets 046-6.07. 
Bramiey's 047-949. Derby* o.oo. emery 
-Per 12 040. PW-PSClHHl 2015 2.40440. 
Sprouts— Per pound 9.07-8.08. Bcttreat— 
Per 13 D» 0.804.79. Oni ons — P e r 58 lb* 

3.00- S.40. S we des— Per 28 tbs Devon 940- 
0.89. Carrots— Prr 28 Zb* 0.804.70. Pears 
—Per pound CmfeivUt 8.10-0 Jl. Cornice 
0.12. CasrfHVmrrs— Per 12. Lincoln 140. 
Kent 2.06-L40. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

Den. 4 ] 4- or [ Unnth 
1375 I — I ago 


US. Markets 


Metals 
Alnmlnhim M ....... 

Pree Market (dft - 


Early rise 

^te^tra'^'{«i: 45 &B. 85 k 2 .S 5 £SB 7 . 7 & in grains 

reversed 


£396 1 *C396 

£336-546' ^305-320 


- COCOA. 

Yesterday's 

Close 

+ « 

Business 

Dane 




683.5-73.0 

655.0,45.0 

December™ 

March 

688.0- 82.5 

652.0- 63-0 

+4.5 
+ 7.36 


+ 7.7S162B.O-17J3 
4 0.0 [616.0-08.0 

+74sfaio.aos.o 
4-64A - 


Hay 632.S-35.0 

July—- i622.fi- 24.0 

September.. 016.0-16.0 

DOfiimber 1608.6-09.0 

March 1604.0-06.0 _ 

Sales: - 2401' (2.6011 tots of 10 tonnes. 
Itegnutlsaal Cacou Ajpwmont prices: 
DgDy 55JB (55.00) U4. cems per pound: 
indicator 15-dsr average 54.68 (64.71): 
22-day averagB 56 J6 (554ffi. 



Testerd'yii 4. or 
Close | — 

Business 

Done 

Deeembea- — 
February.— 

April : 

Jtme_ - 

Anpuc — 
October—... 

^M^M£fl'+3.6 
87 -DO -87. 50 +0.6 

8B.10-88.2a' +0.8 
88X949-10 +0-H 
88.80-00-60 +0.8 
^0.60-91.69 + 1 J) 

81.047.fl 
811-68.1 
88.0-8 8£ 


Salas: 197 (78) Ms of 100 -tames. 


GRAINS 


FREIGHTS 


. DRY CARGO— Grain' dumrtng. was 
arm mniiMi bur with Bole change in 


Csrgoes af grain were arranged tram 
Misstating! River ft) Antwera^aubura 
at 86.25 fXa for Dec. And taoUA 
Gulf to. Adriatic at 10.86 14-0-. ft>r Dec. 
sue (ram uorowm range to Valencia and 
Seville at no f.to. for Dec. Other grain 
bookings included TLS. Gulf to Guayaquil 
at 314.75 fJ-O- for Dec. and tJA Giffi to 
Puerto Cabefln ar MaracaBn at ILS 
f Xo. for DftC. 


THE BALTIC— tinperted gram prices 
generally showed ante change la quiet 
trading c o n d U lona. SeDen shewed -In- 
creased .reserve, however, oq prospects 
of the Soviet grain crop bring much lower 
than previously forecast Optional maize 
met a limited offtake for Jan. transhu>- 
meot to ’East Coast putts and a small 
tonnage also sold for Dee. to Southern 
Ireland. 

Wheat— XJB. DM* Northern Spring No. 
3. 14 per cent. Jan. (M M. Feu. £100.36, 
March JUL0D direct TQbury Apnl-mhi- 
May £109.40, Mar £190 JO. June £100.80. 
July £109.90 tra n s hi pm en t East Coast 
SEC food DOC- £83-80, JteL £84-90 09* 
ffjtiPBnwtt East Coast 


May 1156.00-58. B0jl64.0O-66.Bfl! — 

Sales: 2.i77~(3.«4) lots of GO tame*. 

Tate and Lyle ax-refineiy price tor 
granulated baxa white sugar was £219-20 
(acme) a long ten for homo trade and 
£233 (same) a ton* ten for export. 

EEC IMPORT LEVIES for white and 
raw sugar, denatured and non -denatured, 
effective December 5. Figures m Units 
of Account per 109 kilos (previous is 
brackets): 'White- 8.40 (7J1>: Raw— 7.23. 
(un Changed). 

WOOL FUTURES 

LONDON— Market featureless. Bachs 
reports. 

fPc«* por kQo) 

Anatolian |Te«*wdVs|+ or: SuriM* 
Graray wool] ekM» J — | Dene 


JUTE 


July — : 


May. 


172-78 

+0.6 

177-79 

-0.3 

UBO-8S 

-0.79 

[185- 8-87 A, 

t-O.B 

[1B1.02A 

...... 

'194-93 

+0-5 

199-98 ' 

+ 0A 

1196.200 

_.(.J 

(nil) lots 

Of 1 


178.0 


SYDNEY GREASY (In order buyer, 
scflsr. bnsinew)— DSC. 2B £-253.0, 3S5A- 
2S8A: Mar* 265.0-2B8J, 287.0-20.5; May 
378-0473-2. 27S J-2TL0; JoJy 77B.0-278.6, 
S79-5-270J; Oct. 282.0284J, 28L5-aafiJl; 


. DUNDEE— Steady. Prices c and f L’.K. 
■for Dee.-Jas. sMpmem: BWB £195. BWC 
£188, BWD 051. T6«a! BTE 097. BTC 
£199, BTD ft 83. Calcutta mdl qalaL 
Quotations c and f U.K. for Dec. ship- 
ment-: 10-oz. 'CO-in. H 96. 71-0*. £5 22 PW 
ICO yards. January £7.07 and £5.31. Feb ' 
March £7.10 and £5.46. "B" twills: £21.38. 
£21.64. £31.68 fur the respect) vs Shipment 
periods Yarn and doth Arm. 

LONDON— quiet. Bangladesh White 

C ** grade Dee.- Jan. £193. •• D " grade 
Dee.Jsn. £188. A lung ton. 

CALCUTTA— Steady. Indian Spot 
Rs .430.00 value. Dundee Datese Spot 
B&.4SO.OO value. A bale of 400 lbs. 

* 

LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 867 
tonnes, bringing the total for the week 
so far to SJOfl tonnes. Penlstent demand 
covering a wide variety of growths was 
encountered. Spinners put down forward 
req uirem ents on a broader basis, 
especially Middle Eastern and South 
American ration. F. ff. TaHeraaB reports. 
★ 

GRIMSBY FISN — Supply medsnte. 
demand good. Prices at ships side (un- 
processed):— per stone: Shelf cod £!£•- 
f3.ro. CodlffigH £L2o-£3.90. Large shelf 
haddock M. Medium abeif had- 

dock Il-50-f2.se, Small shelf haddock 
n.W-nJD. Large plaice £3.88. Medium 
plaice £3-60. Beet small plrice a 40. 
Medhaj sktened dogfish £2.70. Large 

£4.00, Leman soles £5.50, Roeft firii £1.70- 
£1J0, Beds ELftKEIJO, Saiffie IL6MLBD. 


3 mo mb* rto. do. (ai£578.75 — 2.0 X&OB.75 
Cash Cathode (■)... : ^546 1-1.76X578.5 

3 months do. (■)... '£566 \- 1 .76X594.75 

Grid .Troy ro. 5139 -0.26S146.2S 

Lead lash tut £162.875 -0.E25E 167.75 

3 iR.mihb ia) £170.370-0.575' £175. 625 

X icket (Kl £2.415 ' f 2.381 

Five Market 0Hf)(1hi,S l-B 1 .98 <-0.0 IS 51-81- IX 

PUfinumifinmy oz. £771-82* £754-80a 

Free Market £70.5 (-0.15X71 

Qu1ck»iteeri?6!1i)(?i 67d^B2 1 384.88 

SilrarTnTiw. 202.25 h2.76l214.9p 

3 nvmib* ...... 206 p i— 2.7 1221.7p 

Tin Cash pr) („.... £3,021.5-11.0 X3,047.5 

S mnotba l«) £3.1191.5^—9.5 X3.096 

KVifram SZJBVb. df £42.5-44' '£40-42 

XIoc Cash (b) f £3 ; 9.751+0- 875 £3S0.B76 

5 mcmtba («) £542-18K 1X361.75 

Producers oO £390 j £390 

Oils , 

iw-nnut Malayan... 

riroonrinuu I 

fit £383 £411 

Unsefd Crude («| t . £377 £400 

Palm Malayan ta)..i£187 + 7.0 £183 

Sorabeaa m) i : L ( t 

Beeda 

Copra Philipp ton.. '8212.5 i + 2.5 :8195 

(ir'nut* Xlceriaa...; ; \ j ; 

Linseed Can So. L£157 I {£153.6 

Grains ! 1 | 

Bariev BBC. _.^._'£68-5 1 1 1 

Home Future*.. ..£63.20 , +0.16 £60.18 
Malre j . 

French So. 3 Am. £86.25 X65.75 

S_i. Fellow £67.25 1 :£71.B 

Wheat 

No. 1 Red Sprlnari I 




i I"' 


1 

t 

65.fi 


So£ Hard Win urj 
AmtT«liaii(fji.q.)l l 
English Milling. ...j£64 

Cocoa Shipment («)£6B3 14-4.0 £685 
hilorw March—. ..X652.fi 4 7-25 £641.75 

Coffee Shipment id' J ! I 

futures Mar. mi__.|£738.6 £709 

Cotton *A‘ lodes j 

«nt 166 

Jute LJABWG (A.. £196 

Robber ldlo‘35p 

Sisal BA3Lln) <8550 

Sugar (Kawi £148 

W’ooltope fit*.... kilo 210p 
tluree i.Madagasra) £2,480 

Pepper Whlte...ton £950 I —'£940 

Black _.ton!£740 £735 


40.2 i56.2 

£196 

U0.2Sji2.7Sp 

6600 

£168 

43.0 |204p 
£2.600 
li'CM 


" Nominal, t Seller. S tinoffidal close. 

4 Indicative price. &11.K. and commop- 
wealth refined, e Uganda Robusu standard 
grade indicative pncefl f.o.b. Mombasa 
U-S. eeea a pound. dBangUdeeh wh«e 
'' C.” X Unquoted, a Seller's quotation, 
a Not. u Metric ions. r September. 
te Not. -J an. 


FINANCIAL TIMES 


Dec. 4 

"See! 3‘ j Month ego; Year ago 

169.61 

180.19, 17B.27 j 190.81 


CBase: July L 1952= 1M) 

REUTER’S 

Dec. 4 


TSec.3 )i untb aso; Year agu 


114L 91 1143.B 1148.1 J 1207.5 
(Base: SecL 18. lMi=109> 

DOW JONES 


Dec. jjionib j Year 

3 | Ago agn 


Dow Sets. 
Jones 4- 


Spat ...LW 1.12 269. 36£9S. 781399.40 
Faturtt^a 00.43 -279 . B5i284.7 1 !37B. EB 
(Average 192423-28=100) 

MOODY’S 

&ec. [ Dec- Illvnih.Yrar 


Moody'i 


| Dec. [ Dei-- lalvnih, Year 
4 3 1 agii | agn 

l745.2j741.1 1737^4 84L0 


Spte C<*mm Yvj745 : 2,“ 

(Dec. 31. I8fi = 100t 


COPRA-Phlllpphw Dw. |2i!l. Jan. 
8315) TuseUcra per tonne e.i£. North 
Emu pons. 


SEW YORK. Dec. 4. 

GRAINS opened firm and moved higher 
on news of Russian crop shortage, bur 
finished near unchanged on commercial 
and lornl selling. Failure of grams 
InlJow-ihroueh prompted renewed liquida- 
tion in pr.-cious metals. Sugar opened 
higher on Commission House short- 
covertes following Russian news and 
eased during day on lack of gram follpw- 
through, Rache ropons. 

Cocoa— Ghana spot TT4 (same). Battia 
spot 62 isamfi. Dec. 60.55 <fi0 45i. March 
SS.90 Mar S4.85. July 53.85. Sept. 

52..W, Dec. 51.45, March 50.70. May un- 
owned. Sales: 1.314. 

Coffee— D.-C. 79. SO- <8. 15 (S0£3«. March 
^^0-^43 itetei. May 60.05. July SD.70- 
M.so. Si pi. Si. 50-el. 75. Sales: so. 

Copper— Dec S! S0 (5;.S8>, Jan. 53 10 
i52 50 venleairnts). Feb. 53.30. March 
H 00. Mai- 55.10 scnlcmcnta. Sales: 
1,958 lots. 

Cottaa— Dec. S4.80-53.00 < 55 051. March 
571 5-57.25 <57..t0i. May S* 15. July 5fi M. 
on 57.20. Dec. 56-103.: :n. Starch 56.60- 
50-80. 56 65 bid. Sales: 2.950. 

+G*HI— Dec. 106.10 M3P OOi. Jan. i.ts 88 
(1^ SO). Feb. 130.00. April 140 r <0. June 
142.NI. Aug. 143.60, Oct. 145.30. Dm. 
147.10, Feb. 14S.P0. April 138.70. Sate*: 
1.429. 

Greascwaol— Spot IC9.0 nom. (same). 
Dec. 1£2 .0-1G9.0 1160 0,. March 162.0-184 0 
1164.4'. Mar 159.0-160.0. July 154 0-1615. 
On. 155.0-159 0. Dec. 155.0-159.0, March 
152 0-160.5. May 149 0 bid. 

rLard— Chicago loose IS nom. (samel. 
«Y prime si cam 204 nom (same*. 

ttMalza— Dec. 369-2094 1 269-369} i, March 
27SJ-J7S 1 277-2774 ). May KJ-ac}. July 
2MI-2PS, Sept. 2514. Dee. 273. March 2*0. 

IPIailnmv— Jan. 143.70 iM9.te>. April 
140.70 < 146 501. July 149.7D-149 SO. Oct 
153.00- 155. 10. Jan. 155.50-156.50. Anri) 
159. MM 6I).(H). Sales: 109. 

STSlIvcr— Spot 405.50 (405.701. Dee. 

401.50 1403 00'. Jan. 402.70 <401101. Feb. 

405.40. March 4jec.M, May 4 14. SO, July 

421.40. Sepc. 425.00, Dee. 43S.I0. Jan. 

441.40. March tes.30. Satos: 27.uo, 
• laya k aaus Jau. 492-48! (4*u>. Marti) 

SW-S01J <500*1. May 5»5o» 4, July sis. 
5174. Aug. 5204. Sept. 5=1.525. Sov. 536, 
Jan. 535. 

bSoyabsn Heal — Dec. 137.50-130.50 
(235.601, Jan. 138.00-138.20 037.30 1. Marti: 
140.20. 

Sayahcax Oil — Dec. 17.SM7A5 (I7.0D. 
Jan. 17JO-i7.7S 117.021. March 17 95-17 so! 
May 17.95, July 1S.00-1S.B3. Aog. 1S.K. 
1B.O0. Sept. 18.00. Oct 15.00. Dec. 18.60- 
18-03. 

Sugar— Spot 12 45 (12 25), Jan. jjjg 
nom. 1 12 48). March I2.5p-12.83 (l=.Mi. 
Mar 12.75-12.J2, July 12.79-12.76, Sent. 
12.90-12 «. Ott. 12 93-12.01. Marti) 11«- 
13.02. May 1)05-13.02. Sales: 2,153. 

Tin— 2S7.00-307.00 asked i=)7 asked). 

, c r V f^*- D _r; >543-3434). March 

363-16SJ. July 370. 
WTNXIPEC. Dec. 4. t+Ryo— Dec. 242 

bid i24li. May 255 12521. July 251 asked. 
Ori. 240 nom. 

cOats— Dec. 163J (1BC». May 1541 ( 154 ). 
July 139 bid. Oct. unquoted. 

SS art ay— Dec. *45 {=421i M ay 

<238! i, July 23( nom., uct. unquoted. 

<f Flaxseed— Dec. 842 isssii. Mar nu 
fS37). July 063). Ocl. 863 M<L ^ 
Wheat— SCWR5 13.5 per cent, protein 
corneal Sl Lawn-nee m (4M|). 

All cents per pound ex-war chouse unless 
otherwise stated. -Cents per 80-lb bushel 
"--warenonse. 4 S's per troy ounce— *00 
•tone* tots. (Chicago i,jom ff- s ^ t00 
— Depi. of Ag. prices ptotimij day. 
Prime steam fo.b. NT bulk tank cars 
JS Cents per trny ounce «-warehonse! 

■’ * " uwjci tajrr. a ,^rt ton 
for • bulk lots of 100 short tons delivered 
f.o.b. cars Decamr and fUhrals. r *'■ oer 
troy ounce for so-aunce uiUu at obs p— ■ 
cent, purity delivered NY. —Cemi 
«uib bushel in stare, t+Cenu per 5tr& 
bushel «.warchou». mu huaScl tote! 
c Cenrs per 24-lb bushel, j Contepo- 
bushel er-warebouse, 5.000 buabd tai 

tmSuba iff 6 ta8W * 
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Equities above worst after unsettled day in markets 

Share index down 3.9 at 364.2— Golds move 


up 



FINANCIAL TIMES STOCK IN0lq3 


1 »,S . 


L’ij. 


IV'-. 

I 


' a ' T H 


Account Dealing Dates 
Option 

♦First Declare- Last Account 
Dealings lions Dealings Day 
Nov. 17 Nor. 27 Nov. 38 Dec. 9 
Dec. 1 Dec. 10 Dec - 11 Dec. 22 
Dec. 12 Dec. 23 Dec. 24 Jan. 7 

* " New time ■■ dealing* may take piece 
from 9 JO a.m. twa bastacH day* earlier. 

Conditions in equity markets 
continued to be unsettled yester- 
day following the fresh overnight 
setback on Wall Street. Recent 
buyers of the leaders held back 
and prices drifted lower on 
scattered offerings. A small 
technical rally in the afternoon 
left quotations a few nence above 
the worst and the FT SO-share 
index, which touched i'.s lowest 
nf U*c day at T p.m. with a fail 
of 3 . 2 . closed 3 !) In*\er on balance 
at 3 f< 4 . 2 . Turnover throughout 
the day vas very lishl. The 
slightly better trend which 
became apparent in the late 
dealings may hate been helped by 
talk in some quarters of a further 
small reduction in Minimum 
Lending Rate to-day 

British Fund-- showed more 
signs or life. Short-dated stocks 
gained a little further ground, 
while initial looses of { in the 
longs were pared to I by the 
close. The Go* ernmeni Securities 
index shed o.Ofi to SB. 10 . 

Secondary issues took thnr cue 
from the leader--, this being 
reflected in ;• T .-1 majority of falls 
over in FT-q unled Industrials 
and a reaction of 1 “ per cent, m 
17 . 7 .H 7 in the FT-.\ctuaries All- 
Share Index, finep a-*ain. com- 
panv trading statements provided 
ouite a lot cf interest. Official 
markings of H.TJ-j compared with 
fi .412 on Wednesday and 6,548 a 
week ago. 


rally. Switching into Treasury 
lit* per cent- 1981 . coupled with 
straight demand, absorbed the 
stock, remainin': with the Govern- 
ment broker who also exhausted 
his supplies of another previous 
■■tap." Treasury g percent., 1975 . 

B." The tendency at the shorter 
end possibly reflected hopes of 
another small fall In Minimum 
Lending Rate to-day, while the 
longs may have been subdued by 

to-ttej's debut of the new long 
-tap.'* Treasury I 3 i per cent, 
1907 . - A ** Slock. 

Although business Mas rather 
sparse, the investment currency 
market became more volatile and 
the premium rose, to IIHJ per 
erm . ils highest ever on the fixed 
S 2.60 purity, before reading in 
clo=e a nci l up at 1141 per cent. 
Among Canadians. Bank of Nova 
Scotia wn* quoted ex the “rights" 
is"; ue vi ill the old at £ 33 . up 
and the new nil-paid shares a l 
-t-fp premium. Yesterday's SS 
L-omcr.sion factor was 0 . 3 P 59 
10 . 6029 ) . 


Easier at P 6 p in from of the 
results. Bass Charringtou picked 
up will on the bettcr-tban-expected 
preliminary profits to close a 
penny up on balance at 99 p in 
narrowly mixed Breweries. Buck- 
leys were also a penny better at 
35 p following higher first-half 
profits. Arthur Guinness how- 
ever, cheapened a penny to 135 p: 


Chemical, however, finished a 
fraction easier at 21 p after the 
half-yearly report. 


Racal Elect, strong: 


Banks easier 


Funds divergent 

Diverse trends were again 
evident in Gifr-edced. The shorts 
and a few mediums made Further 
limited headway, but longer- 
dated issue? slipped } before 
rallying to close ( lower ccne- 


Buyine interest waned consider- 
ably in the big four Banks and. 
with the occasional small seller 
appearing, prices drifted down. 
Although closing a couple of 
pence above the day's lowest, falls 
still ranged to 6 . as -in Lloyds at 
2 S 7 p. Standard and Chartered, in 
Overmens issues, continued to be 
buoyed by Tuesday’s excellent 
half-year figures and rose 5 more 
to for a three-day «rain of 

25 . Among easier Hire Purchases. 
Lloyds and Scottish receded 3 at 
6 *)p and Provident Financial gave 
up 2 to 70 p. 

Insurances turned easier with 
the general trend. Pearl declined 
6 at 2 lSp and “Royals" were a 
like amount lower at 300 p. while 
Sun Alliance shed 5 to 42 Sp. Walt 
Street influences again depressed 
Combined Insurance Company of 
America, which fell 70 to S 20 p. 
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BREWERIES 

, F.T.- ACTUARIES MX 


T 975 LOW 75 - 58 ( 64 * 1 ) 


Sbp Del Kw Dec 


the results are due nest Thursday. 
After touching I 27 p. Distillers 
rallied late to finish unaltered at 
128 p. 

Apart from Burnett and Hallam- 
shire. 4 up at 70 p on the higher 
interim profits. Buildings gene- 
rally gave ground. Armitage 
Shanks, at 63 p. pave up 3 of the 
previous day's rise of 10 which 
followed the interim report, while 
Tunnel “ B.” lK 2 p. and A.P- 
CemenL 177 p. shed 6 e piece. 
London Brick eased 2 to 37 p. The 
Australian -based A. V. Jennings 
retreated S to 143 p. 

I Cl closed unchanged on the 
day at 314 p, after 312 p. Else- 
where in Chemicals. British 
Benzol moved up 5 to 26 p on 
vague bid talk. Coalite and 


The cheering half-year report 
brought marked firmness to Racal 
Electronics, which shot ahead in 
aeti’-e trading to close 2 S up ft 3 
1975 high of 212 p. Fresh tr»lK o* a 
possible hid from Racal accom- 
panied a late rise of s to ? 
for ihe year of lOIp. in Muiriieud. 
but both companies emphatically 
denied last night any truth in the 
rumours. Also attracting demand 
in Electricals wore R. and A. n. 
C-rossland. up 4 to n year’* high 
of 2 llp Philips’ Lamp, m response 
to the better-thur-cr-peoted 
intermt dividend, closed 1 -i 
soud at K 50 p. but other Seasliirt 
issues fluctuated narrov I- in * h m 
leading io close a.. little c:n:cr oil 
balance. E.MI were finally 2 lo;->n 
at 22 Sp. after 232 p, .uirf BICC 3 
soPer at 115 p. 

Down lo I 80 p in front of the 
interim figures, “tills, sips" "A" 
rallied on the first-half profits to 
close only 3 easier on b xiancc at 
lftilp. Marks and Spencer nmlecl a 
penny ofT at lOOp. after ftap. and 
fiebcnhams finished 2 chet./'o*' at 
83 p. British Rome Stores new- 
nil-paid shares were active nr.d 4 
easier at 36 p premium. Mother- 
rare were also on ofTcr '"-'ins 6 
at I 7 dp. Vernon Fashion, at 46 p. 
gai c up the previous clajS rise 
of 2 on the interim rep'«?. hut 
S. Casket edged up 2 so -tup on 
the chairman's staicmenl at the 
annual meeting. Pubii'*::; - given 
to the W. H. Smith interim reoorl 
brought selline pressure io *’e^r 
nu Xewsagencies : the former's 
“A" shares lost 6 more a! 341 'p. 
af:er 33 (ip. for a two-da;, fall of 
23 . while losses of 7 vnre sus- 
tained by Martin the Xeusaffenl, 
13 op. and John Menzics. J- 3 p. 
N 5 S Newsagents eased 2 to 51 p. 

GK.N were the chief casualty in 
Engineerings, losing G 249 p, 
while Tube Investments sheet 4 lo 
294 p and Vickers 3 to 1 -SS.v Other 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cccipilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figure* m t«r»nihk! 9 e* *h«-» number 
of ««».-ln i*t SOVtl-'B- 


Thursday, Dec- 4. 1975 




; Bst. 

Grw* 

Kit. 

Eat. ' 

lade* ■ 

Ttav 1 * 

iE'hi'dk* 

Dir. 

1 P.R 

P.B 

Xo. ! 

Chang* 

j Yield % 

TieW % 

Ratio 

Ratio 


: % 

MJlaxi 

(ACT 

'net i 

(wilt 


i Curp. 

at 

C'?-p. 

"TP. 



Tax oE'i 

•Tax aZ-% 

Tbs t-% 


1 

CAPITAL GOODS ( 178 ) 

157.33 

— 1 .* 

16.67 

6.05 

9.00 

9.00 

2 

Building Materials (SO) 

131.54 

- 2.6 

13.64 

6.57 

11.21 

11.20 

3 

Contracting. Construction (231 

247.95 

- 2.0 

15.03 

3 . 8 S 

10.01 

10.01 

4 

Electricals ( 16 k 

244 47 

- 1.8 

16.70 

4.74 

8.77 

8.77 

5 

Engineering (Heavy) ( 13 ) ... 

’. 53.41 

— 1.0 

20.44 

7.55 

7.46 

7.46 

6 

Engineering (Generali ( 63 ) ... 

119 44 - 0.8 

18.44 

7.03 

8.13 

a.is 

7 

Machine and Other Tools ( 9 1 

48.33 

* 0.1 

17.47 

8.74 

10.52 

10.32 

8 

Miscellaneous (24 1 

117.45 

- 1.4 

17.66 

6 .B 1 

8.51 

8.51 

9 

CONSUMER GOODS 
(DURABLE) ( 56 ) 

112.97 

- 1.8 

16 . 5 B 

5.49 

9.20 

9.19 

10 

Electronics. Radio TV etc. ( 15 ) 

125.22 

—IS 

15.09 

4.27 

■ 91 

9.89 

1 ! 

Household Goods ( 14 ) ...U 63.86 — o.i 

14 94 

6.59 

9.83 

9 80 

12 

Motors and Distributors ( 27 ) 

66.95 

- 1.3 

19.05 

7.00 

8.07 

8.07 

13 

CONSVMER GOODS 

1 NON-DURA BLE) ( 168 ) 

146.49 

- 1.8 

13.50 

5.91 

10.94 

10.84 

14 

Breweries ( 15 ) 

161 24 

+ 0.1 

12.70 

6.37 

11.92 

11.92 

15 

Wines and Spirits ( 7 ) 

159.25 

- 1.4 

11.99 

6.35 

12.66 

12.66 

16 

Entertainment. Catering ( 16 ) 

181.44 

- 1.5 

11.99 

6.70 

13.56 

12.72 

17 

Fuod Manufacturing ( 22 ) ... 

159.89 

-0 7 

13.32 

6.12 

Z 0.50 

10-47 

18 

Food Retailing ( 15 1 " 142.20 

— 0.8 

10.91 

4.81 

15.32 

13.32 

19 

Newspapers. Publishing ( 15 ) 

160.35 

-10 

14.24 

6.50 

10.51 

10.51 

20 

Packaging and Paper ( 13 > ... 

99 . 4 B 

- 1.4 

22.18 

7.67 

• 71 

6.71 

21 

Stores (33 > 

122.64 

- 8.0 

12.20 

5.52 

12.65 

12.53 

22 

Textiles ( 22 ) ... — 

105.59 

-30 

15.54 

6.94 

836 

7 88 

23 

Tobaccos ( 3 1 

212.47 

1 

o 

» 

15.95 

6.34 

9.54 

9 54 

24 

■ Tens and Games ( 6 ) 

60.60 

- 0.4 

25.29 

6.56 

5 89 

5.99 

25 

OTHER GROUPS ( 94 ) 

Chemicals ( 24 ) 

109.08 

— 1.3 

14.10 

509 

9.63 

9 . SB 

26 

Ofliee Equipment ( 10 ) ... 

9619 

— 1.9 

15 36 

6.00 

9.13 

9.13 

27 

Shipping ( 12 ) 

378.08 

— 0.8 

19.94 

6 42 

6.42 

6.16 

29 

Miscellaneous |481 

149.51 

— 1.7 

16.25 

6.56 

9.14 

9.14 


1139 . 84 , 138.07 
135.10 132.65 
[ 253.10 248.68 - 239.33 


247.32 244 . 11 ' 238.07 236.79 101.63 


126.89 . 125.59 - 122.27 
164.12 162 , 86 . 161.80 


We*i. | Tue?. i Mi>n. J Friday J Y^ar ' 
Dec- i Disc. Dec. ‘ .Vo-.-. 1 ag« 

3 i 2 .| I . Si inopnmi 


High* Kid L*** 1 r--.jc 


Ind«x 

No. 


Index ! telex \ Index | Index 1 
H< j. | So. No. \o. J 


1976 


C^MpiJauria 


Hiflh l Ia>w ! Hipb ' L--^ 


134.60 

128.98 


135.51 55.88 
130.49 49.73 
245.05 72 . 8 ® 


160.07 157.50 | 156.84 
120.36 119.44 ill 6.66 


48.29 i 48.21 > 47.46 


119.06 117.80 il 15.55 


114.29 113 . 17 : 110.52 


153.90 

117.83 
48.23 

115.83 


110.57 


iai .55 


71.23 

49.73 

21.56 

54.65 


143.25 
•IT. !)■ 
138.19 

rU;Mi : 
265 . 54 , 

.is;iii • 

254 . 66 ! 
iiG/ii, i 
. 164.07 
19 . lli 
123.15 
'll?; Hi: 
. 50 . 91 ' 
iSlflll 
121.76 

; ,6/s, ! 


51.78 206.37 
(6-'I) ] ( 4 . 0 . 77 ' 
45 .ll! 233.84 
t 6 /l"i ( 2 /a; 72 i 
74.74 339.33 
> 6/1 1 in,- 6 i 7 Si 
98 . 49 ' 360 . 0 “ 
i 2 l, i K/ 3 . 7-1 
64.39 208.57 

at) . 

45 . 43 ) 168.59 

( 6 .tl ! { 4 V 7 ^' 
20 , 11 . 136.70 
(£/l) ! ; 4 pA*. 
49.65 177.41 
i 6 ;lj /I 7 / 1 . 71 -, 


50.71 

ls.-lS. 7 ii 
44.27 
1 ! U 7 i 
72.43 
II . 12 74 

84.71 
1 ? ri.Wi 
64.39 
•jlTT?' 
45 A 3 
•: Ii 7 >j 
19.96 

I 3 :I 2 - 7 I' 

49.65 

l*?,L 7 « 


67 . 82 ! 67.15 


148.27 145.77 
161.12 159.51 
161.42 157.89 
184.23 181.92 
161.05 160.42 
143.56 142.46 


65.45 


44.14 117.43 
. (IS, -Hi , 
48.51 131.94 
' ( 10 / 11 ? r 
163 . 10 ] 6682 168 . 90 , 
■ . (19 lli • 

658 8 25.82 1 70 . 25 ' 
: ;I 3 llli 


38.39 227 . 78 ' 58.39 

tf’l) j/Z|; 4 , 7 b i‘?/l. 7 o> 
44.28 257.41 4 Z.B 5 
, 6 .-Ij -'I 5 .w 72 » (lS 12 .* 7 tr 
64.53 263.22 < 63.92 
tf*l> -s > 12 J < 17 .* 12,741 
19.91 170.59 19.91 
i6.li .'lf.l.ltdi . l6/l'isi 


i Denomina- 

of 

Closing 

Change 

1975 

1975 

Stock tinn marks price (p) 

on day 

high 

low 

Racal Electronics 25 p 

21 

212 

+ 2 S 

213 

48 

Pilkington £1 

12 

262 

-12 

2 S 6 

■ 94 

ICI £1 

11 

314 



323 

- J 1 S 

BL H. Sts. “New” Nil 'pd. 

10 

5 fi* 

- 4 

76 * 

■ 5 - 1 * 

Royal Insurance... 25 p 

10 

300 

- 6 - 

320 ; 

106 


143.57 J 143.92 

157.75 159.04 

' I 

154.34 1156.75 


174.60 . 174.66 


157-74 158.08 


161.96 ' 160.80 


I 


100.90 , 100.63 
123.10 : 123.60 
160.40 1 159.83 
215.25 209.70 
60.75 60.48 


138 .B 8 158.78 

158.49 159.82 

98.86 ' 98.35 

1 

12083 120.70 
153.84 154.34 

205.49 206.44 
60.06 ! 60.43 


65.79 
75.75 
91.52 
62.96 
63.63 
57.12 
| 62.24 
| 49.11 
< 57.17 
j 64.37 
118.37 
j 25.87 


152 . 28 : ei .98 
( 18 ,'ltl : i<vl| 
172.53 75.58 
i 12, lli i iS’ti 
177 . 94 ; 80.42 
. 917 . ! 

184.23 
i 3 i! 2 » . 

166.80 
IftUi 


i 6 ,h 

55.28 

(G/li 

62.03 

l 2 /l» 


155 . 88 . 57 . 15 - 
> 10 / Lit i 2 lll : 
161 . 96 L 55.08 

Ia'ISV ir/h 


107.12 
IZ 0 .-&I 
132.94 
iMHO. 

162.58 
ilSiUil 
218.96 109.92 
< 18 / 1 l j .Sill 
. 65.76 20.92 

i (£ 0 / 11 ) i . 6/1 1 


43.46 

i&.'b 
52.63 
i 6 ;b . 
62.91 
) 6 jl 


226.08 61.41 
3 , 12 ) T 13 . U? Tii 

281.87 69.47 
•r-.' 11 , 72 ) : 13. 12 7 ;. 
257.40 78.81 
■ 15 . 7 , 72 V . 13112 . 7 *, 
329.99 54.87 
( 12 / 12(121 ilM, Hi 
211.66 59.76 

(l.- 5 : 72 i • 1 1 / 1 V. 74 - 

235.08 54.25 
,l 5 / 8 ; 72 i 

350.29 55.08 

! .r.'l.'Tf'; 

135.69 43.46 
.S 6 / 4 ii 2 i j rill , 75 ) 
204 J 9 52.63 
, 16 / 3 / 72 ; ( 6 /l; 7 £i 
253.72 62.66 


fl 7 ! 9 « 8 ) jilbH/i*' 


339 . 16 ! 94.54 
■ 12 l?a iaoS '621 
135.721 20.92 
: 16 ; 1 / 70 ) » ( 6 il/ 75 ) 


191.62 

88.47 

378.87 

152.15 


190.52 

8 Q .09 

377.72 

150.97 


187.89 ' 188.18 
86 . B 2 j 67.79 

375.37 ; 377 . 4 a 

146.37 ■ 147.81 


73.37 

50.82 

224.77 

58.32 


193. 6B| 


73.14 

45.34 

1 2:1 1 


124 / 11 1 
104.78 
■I 7 ;*i I . . . 
404.18'194.38 
( 13 / 11 ; ( 6 : 1 , 

156.36! 60.59. 
<16.11) ! (6,’1> , 


201.98 
■J 1 . 169 ; 
246.06 
■ 1 . 9/721 
517.00 
to; 12 / 72 ) 
258.83 
< 2 , 5 / 72 ) 


71.20 
( 1 / 12 . 74 ) 
I 45.54 
1 (S; 1/751 
i 90.80 
;/S 9 . 692 » 
60.59 
! ( 6 / 1 . 76 ; 


£9 

INDUSTRIAL GROUP ( 496 ) 

| 145.86 1.5 

i , ‘-’ 4 i 

5.89 


9.76 

■ 147.77 146.35 < 143.12 
1 1 

143.70 

63.43 

151 . 53 ' 59.19 220 . 17 ! 59.01 
( 18 / 11)1 ( 4 / It ( 1 / 5 / 72 ) ;«.Ui 12 /)*i 

30 

OILS ( 4 ) 

1322.42 |- 0 .« 


4.99 


6.41 

1523.57 523 .B 2 321.17 

321.15 

123.73 , 338.18 

105 . 83 ' 431.66 1 87.25 


1 1 

| 15.61 1 


7.16 | 


! 



• 18 /llj 

( 2 / 1 ) K 2 t' 5 A»l VS/S/tB) 

31 

500 SHARE INDEX 

1 160. 58 j— 1.1 

j 15 . 04 . 

5.78 

9 JB 8 

9.03 

1162.44 , 161.11 ] 157.93 

1 I 1 

158.46 

68.56 

167.07 

( 13 . 11 ) 

63 . 49 : 227 J 5 ] 63.49 
<ai) i( 16 /B/ 72 ) <( 13 / 12 / 7 *) 


33 

34 
J 9 
Jw 

37 

38 
59 

40 

41 


FINANCIAL GROUP ( 100 ) 

Banks <61 

Discount Houses ( 9 ) .«. 
Hire Purchase f 5 ) 
Insurance (Life) ( 9 ) ... 
Insurance (Composite) ( 7 ) 

Insurance (Brokers) ( 10 ) 
Merchant Banks (IS/ ... 
Property ( 32 ) ... 
Miscellaneous ( 4 ) 


•« 


132.13 

- 2.0 

“ j 

5.59 


— 

134.81 

133.91 

150.68 U 31.41 

58.96 1148.45 

[ ( 20 / 6 ) 

163.65 

-18 

17 .97 j 

4.92 

8.52 

8.62 

166.64 

1 M .04 

159.42 168.90 

1 

67.16 Il 77 .ll 

i 1 D /61 

163.55 

- 1.4 

— : 

7.54 

— 

— 

165.81 

164-29 

152.21 1162.83 

89.29 | 171.13 

96 J 3 

— O.B 

- • 

8.58 

- . 

- 

98.83 

94.53 

| | IlS'llI 

93.42 1 91 . 40 ; 48.34 154 . 39 1 

i < (iu/ 5 t 

115.56 

—2.1 

— 

5.95 

— 

— 

117.91 

118.01 

116.39 1117.49 

47.30 , 129.51 

105.00 

-1.9 

- 

6.58 

- 

- 

107.98 

X 07.40 

104.30 105.61 I 47.67 ' 123.90 

; : * 3 M -. 

320:04 

- 0.4 

9.61 

4.10 

15.69 

10.59 

220.68 220.35 

216.92 1218.04 

[ 

72.83 252 . 39 ] 
1 ( 18 / 11 ) 

6«.72 

- 1.1 

— 

6.36 

— 

— 

85.55 

85.48 

83.84 J 83 .77 

55.52 ; 94.97 

I i 7 / 3 'i 

86.97 , 241.22 
■ ( 22 :*) 
55.401 BO^l 

1 ( 2 fi/ll) 

154.51 

-.9 

3.78 ! 

564 

43 . 53 ! 

41.37 

138.02 

158.38 

156.09 1156.41 

79,,0 i - 

12 67 

: 

6.11 

12.61 

12.46 

79.10 

78.11 

76.79 1 80.14 


< 6 /iv :) 1 / 4 / 72 ) 1 ( 13 / 12/74 
62.56 288.32 I 62.44 


(Z< Li 'Mi 7/721 |(T 2 / 12 .' 74 ; 
84.13 395.13 81.40 
16 / Li ( 217 / 72 ) Ul 0 .'l£/ 7 « 


42.81 433 . 7 Si 3833 
ri!t> ! 4 / 5 ( 72 ) -;)DIZi 74 | 
44.88 194.46 44.88 

( 3 / 1 ) ■ 16 / 3(721 ( 2 / 1 / 76 / 
44.47 165 . 76 ! 43.96 
< 2 ( 1 . ' 2 U 4 / 72 ) •I'O/WMl 
68.96 262-37 1 65.86 
( 7 : 1 ) . 12 ) 12 / 72 ) ( 16 / 12 / 74 . 


31.21 

( 7 / 1 /TB* 

56.01 


31.21 878.57 
iT/l> 11 , 5 ) 73 ) 

88.19 357 . 40 , 

( 7 ( 1 ) . 9 , 11 / 73 ) KPOrtlg) 
34.78 303.131 33.39 
• 10 / 1 ) '( 13 / 8 ) 78 ) '( 17 / 12 / 74 , 


■*2 Investment Trusts (SO) 


1168.66 — 1.9 I 8.99 4.24 | 33.50 ; 35 . 48 1171.85 171.32 ] 16 a 62 j 170 . 49.1 75.00 178 . 53 ] 73.43 245.79 I 71-63 


I (S/R, ! (6/1) -(25/4/72) !T3T12I74> 


« AU--SFL\R£ INDEX ( 650 ) | 18 M 7 |-« 


- i 5.00 , — 


— 1156.07 1154.89 H 51.72 > 152.38 1 66.44 1160 . 63 : 62.16 328.18 , 61.92 

S I j i- I I (Will I ri/I) , (D 5 / 72 ) !* 15 / 12 / 74 ) 


ft 

44 

COMMODITT GROUPS 

(Not molded m 500 or 
All-Shore indices ) 

Rubbers ( 9 ) 

1 

1 

1 

1 

S 73.47 - 

1 1 

! 1 

1 ■ 

\ 

; 17 .39 

8.98 

6.68 

8.81 

573.47 

*b 

Tea® 1 91 

111.81 - 

42.47 

9.30 

3.46 

3.40 

111.31 

4 f> 

Coppers ( 3 ) 

261.41 + 0.8 

46.25 

6.57 

2.15 

2.16 

239.45 

47 


111.12 + 0.2 

. 10 78 

4.60 

10.47 

10.47 

110.91 

4 P 

Tins (Si 

90.86 - 1.1 

1 

: 1377 : 

9.94 

10.38 

9.73 

91.90 

49 

Overseas Traders ( 13 ) 

214.10 j— 2.0 

1 15 . 66 . 

4.88 

8.17 

8.16 

216.37 


. . ! g 3 :ai ] i 2 (l» ; ( 23 / 7 / 75 ) i 26 . 2 f 66 i 

111.31 111.13 111.32 111 . 32 ; 75.55 124 . 57 ' 76.76 124.57 > 99.72 
I ! ' - 01 / 11 ): , 10 <l' -«H/ll/ 75 >;( 17 / 19 ) 74 ) 

467.74 233.37 567.78 | 94-08 
: . 27 /OV | ( 17 / 11 1 05 / 7173 ) ( 23 , 

80 . 5 a’ ' 175.90 I 66.31 
( 22 . li ■ 50 : 9 . 7*1 


89.07 > 141 . 34 ' 

:• (So/ii 


: .3.61 ; (g/ll 'g».l,73. /ST/S-.711 
252.23 97.371 252.25 / 97.37 
1 (gQ; 5 > I i 6 (l) 1 ( 20 / 5 / 76 ) ■ >e(l| 75 ; 


FIXED INTEREST 


ThnndAy. 4 


Index 

S". 


Tidd 


I » 


*■* 4 . [Tneadjy ■ Hon day Pr-;j«r Thun. TCed. 'Tundxy: Yemr 


LU-r. 

2 


Dec. 

1 


I X 


Xw. 

27 


Nit*. 

26 


X'w. 

2 b 


1475 


.(approx.) 


Stw.-o 

0 ‘ 0 »ial“don 


Rijlb I I»iw ! High * Yjow 


1 Consols. 2 ;% yield 
a 20 -jr. Govt Stocks (fl) 


s i.' 0 ->r. Red. Deb. & Loans ( 15 ) 
4 Investment Trust Prefs. (ISj 
s Cotnl. and Itidl- Prefs. 120) ..J 


45.97 
45-83 
46.25 
63 90 


14.95 
! 1*09 
: 16.04 

14.96 
14.80 


14.95 | 14 94 f t 14.94 i S 4.92 j 14.80 ; 14.79 


46.14 46.17 I 46.18 , 46.44 | 46.73 : 46.75 


46.68 45.88 j 45.94 ; 46.18 ! 46.18 46.07 


* 6.85 
63 96 


46.25 

63.65 


46.21 : 46.52 1 46.52 ’ 46-62 
63.54 65.92 1 64.1B ' 64.23 


14.79 
46 61 
46.07 
46.57 
64.56 


16-85 

40.89 

37.55 
34.45 

49.56 


63 . 09 i 38.27 115 . 42 ; 58.27 

lt»' 3 l | tofll ai.- 9 .i 33 i , ( 5 / 1 / 76 / 
softs sin! nm 


50 . 68 . 37 . 0 X! ' 115 . 43 ; 37.01 
( 21 / 3 ) j ( 3 / 1 ) ;CS/tO/&cj i 3 *UiSj 

ai xn is it. in . 2.1 an 


-/~r i *u|vv'. “ — » 

47.30 35 . 36 ; 114 . 41 1 34.46 
(29:71 I /S/li 713.19(65, /4.'!2/7«| 
68 . 02 - 47 . 67 ^ 114 . 93 ! 47.67 
1 6 / 3 ) : i> 1 i i( 7 /W/ 63 ) ! ( 6 / 1 /I&) 


M- Crmp 
Ov?n«di Trader! 
Eng'npartiig (Heavy) 
Enildecrlng ( 5 crrr»l) 
W.nrt and Sp/rlta 
Tan and C,rt;i 

OfTi-V EqalMnoH 

Ii.tfir.r 1 il Group 
p*!«c*Man*aM FlnAlch# 
Food P anuf ACl:i*infl 


Hue D«t« 

J 1 . 12 .T* 

Jl'Um 

Sl-TT.-n 

ion 70 

16 - 1.70 

16 - 1 . TD 
51 . IS 50 
SI -12. T* 
24. 12 67 


Ban Val 

IN. 00 
15 MH 
15349 

144.76 

135.77 
162.74 

usa 

122.01 

11403 


“ I 


Section or Gratia 
p »v* N etaninH 
Ibooi aiiw Brakara 
Hminp Flaance 
All Other 

Redemption yfeFd. 


Ban Data ■ 

24/12/ CT 
24/12'BT 
Z 4 'li' 6 T 
10/4:62 
FT-Acnarlu 


Base Valin 
U 4 .U 
66-67 
100.06 
IOC 4)0 

Indices a, 
LimiM 


Share latitata Is now available Irani the PuMiifters. 
the Financial Times, Bracken House. Cannvn Street. 
Uatian, ECO 4 BY, price Up. By inland asst 16 p. 
Commonwealth Up. Foreign 22a. 


U 


calculated by Eail Csmw u a l c atim 
member at iho Exchange Telegraph Grasp) an «n 
IBM 3T0 computer. 

A IM or th« coMtHMAtn of Ute f=r-Actt»r>aa 


RECLASSIFICATIONS: Elcco HoMlnss tram Et«- 
trlc«l« m MlteetlanMu* UncJassifkd. Amumtmn "A" 
tram Taxtilea to Stereo. Botrring (C T.) from 
Merchant Banka to luaraioca (Broken). Crosby 
I House bat baas deleted from Teas. «■ C orre c te d ftoara. 


dul: spots included HaJl-Thcrmo* 
unk. dot* n -? ct STo. and Gbmved. 
which e-ised " to SPp Coated 
Mcial.-;. cn the other hand, rose > 
io 37 p on the first-half recovery, 
and Westland pirked up 3 to Mp 
following reports of a m, 
EisTinzn order Tor Lypx heli- 
copter'. Reflecting the midway 
setback Blakey s (Malleable p»t- 
in^) saved l te HP- Shipbuildings 
were reactionary apart from 
Vospcr which Knaisy hardened l 
to filp after the statement clari- 
fying which part <*.: the company 
could be naticnalir-ec. 

After \Vedn 7 **dAv f w 1 
Lyoas “ A “ reacted afre.*h to ISen. 
fn! 'owing Pfe>h comment cn Lie 
mtcri.-n *aur:< bt r irc rallying io 
r'.r:nc unciia.igel m ihe any 
!-I 2 d. Food^ cio*=?d »th moiic^l 
no: losses* dc*?*tc a leso imora'-c- 
mcni. John Sain.sbury wore 3 
cites per ifilu. -.hi!? Cavcohum, 

IU 7 p. and RHM. 49 p. shed a penny 
n piece. Matthews Holdings eased 
;] to 3 Sp. hut Awoi-hited Dairies 
hardened 2 to JiOp for a tv-'o-clay 
rise, of fl. r,eo. Bassett were 
purported up lo S?p. ■' rise of 4: 
the interim figures are expected 
next Thursrfcv. 

Pilkiflgtou depressed 

rilkington iho-.-.ed keen J;a. 
appointment with the half-year 
resells, falling to -o 2 p befnre 
reco'ering to 232 p for a net lo?; 
of 12 on covering on snort 
positions. Other miscellaneous 
Industrial leaders drifted easier 
on iuck of interest, but rallied a 
littie in piaces ir.itr. Losses of 4 
occurred in Rrerham. 33 -Ip. 
Turner and Newall. Hop, and 
Unllerer. 404 p. h:!e fllaxo ended 
3 off at 353 p. af'.er S*^ 2 p. and Boots 

2 cheaper at ISflp. after I 2 Sp. 
Elsewhere. InteTislional Com- 
puters firmed 3 more to a peak 
for the year of tVJr awaiting next 
Tuesday's annua: figures. After 
Wednesday's improvement of 4 , 
PauLs and Whiles hardened a 
penny more ar TTp on the advance 
in first-half profits. The South 
African Barlow Rand, on exchange 
rale influences, closed S up at 
283 p. after 2 ‘>sp. Berwick Croup, 
on the other hsinc. receded 3 more 
to 15 n in the reflection of the 
half-year loss and passed interim 
dividend, ^oyal Worcester lost 6 
to 103 p and Boocy and Hawkes 

3 to Sfip. while National Carbonis- 
ing shed 2 to lfp. Dealings in 
British Steel Construction, 2 ?p. 
were suspended yesterday at the 
company's request pending con- 
sideration of a planned capital 
reconstruction. 

British Leyland closed 2 easier 
*»t 30 p despite the return to work 
at the company's Oxford radiator 
fnclory. Associated Engineering 
shed 2 * to 73 n. while Lucas 
Industries, 163 p, and Dowty. I 39 p. 
lost 2 apiece. Vulvo eased 1 1 
points to £ 24 f. Garages also had 


an easier drift. Kennlngs losing 
II at 52 p and Hcnb’s lirtt-shinj; 4 
cheaper at 71 p. 

\ drnb day in Paper, Printings 
concluded with McCorquodale 3 
eJSicr at 21 .*p. but Chapman 

(Baiham) another 3 higher at 
] 2 op. New’-papers iacked interest 
and United drifted 5 lower to 
23 »p. 

ITopcrty leaders made another 
easier showing following a rather 
quiet trade. land Securities 
however, were Fa ! rly lively and 3 
cheaper at I 57 p. English Property 
yofiened '1 to 4 fin and British I^nd 
a penny to 17 ; n. while S 1 EPC 
vilh results due Dccctnher IS. 
clo.'-cd unchanccd rt H 3 p, after 

evtreme.s of flip anil flip. Else- 
where, sharnly tocher first- half 
pruiiis made liitic impact nn 
Haslemerv E» 4 att->i. unchanged at 
ITfip. after I up. The ‘'after- 
hours " results left SainncI Pro- 
perties l 1 down at 2 Q*p, while 
Control Securities reflected the 
loss for the year with a reaction 
of a penny in 9 ;p._ Berkeley 
llambnt receded 6 to 79 p, while 
Invest nient and Prupcrly Holdings 
shed 2 lo ISp- 

BP dip and rally 

Third -quarter fisures <omeuliat 
better than market anticipations 
and the nbsenre of any Fund 
raising proposal*, which were 
rnrvriercd possible by some 
observers, helped British Petro- 
leum rally from 560 p to 57 flp 
before a fractionally easier close 
of 3 B 7 p. Shell were quiet and a 
little cheaper at SGSp, after 36 Gp, 
but Anglo-Ecuadorian rose 5 more 
to 69 p. after Tip. on the bid 
approach. Transwnrld's dis- 
appointing North Sea Buchan 
Field tesis made scant impression 
on partners, CCP North Sea Asso- 
ciates, t lower at 117 , and Gas and 
Oil Acreage, unchanged at 120 p. 
Elsewhere. Weeks Natural 
Resources jumped G further to Slip 
and Wondside-Biinnah rose 3 
more ?n I 24 p, but Siebens (UJC) 
lost 15 io 240 p. Publicity on the 
extended dollar borrowing 
guarantees anti V K. Government 
offer to buy rhe North Soa assets 
aroused little enthusiasm for 
Burmah. which remained at 32 p. 

Against the easier trend in 
Overseas Traders. South African 
Distilleries and Wines improved 
30 to 42(1 in sympathy with a 
gain of 2 to 33 |-p in bidders Oude 
jleestcr. Mitchell Cotts improved 
a penny lo 57 p “aiter-hours” on 
the preliminary results. After 
Wednesday's rise of 50 on the 
good response to the “rights" 
offer. Harrisons and Crosfield 
rose further to SoOp before closing 
unaltered an the day at S 25 p. 
Inch cape sustained a loss of 7 at 
33 Sp, white Booker McConnell 
ended 4 down at I 62 p and Lourho 
3 off at H 7 p, after H 6 p. 
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HIGHS AND LOWS 
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Alt’r* t',rTr.| --‘. Alton . 
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lliKU 

(a it 

ii.'f. J*-* ■ 

81 !.d 4 

49 . IB 

up* 

49.18 

I ...1 

!?.».<■( In' 

t/ 31 
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50.53 

toti.J . 

. 30 53 

Itvi ''M ■ - 
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«• 1 - 
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Tiu-is and Financials Ji-- 
pj ;i \ ,•,( on set trend. iJimpu 
Serurilit-N hardened 2 .tl 7 fi|i. after 
77 it on nous l hat the custiparv 
Mthsidwry lor JLTl.I.OnO 
l lalgety edged f.mvard 3 u» 
2 i!,i :in>l Lnliiik Invest mcnt> WO»o 
a - it i.l i- harder at 12 - 1 *. Vkn».td 
and Smilhors, imwett-r. reevued j 
to 173 p on renewed jirofil-takmg 
and |.i<sps or (i and 7 n->m.’flively 
wen- -een in Scctind Alliance, 
ISPp. and Second British Assets 
131 p. 

A disappointing day's trade in 
Shippings ended with prices 
showing an easier bias. Vuntro 
V.'lthy turned lower for the third 
con>eeti»lve trading day. .‘losing 
a pennj off at lS-’P, after lS 4 p. 

In mixed Tevtdes, Rnlwrt F.tm- 
uorth lost a penny to I*p on the 
first -h.it ( lo-is and interim dividend 
nnd'-fion. while falls of .3 were 
refird.’d in Allied. 72 p. and Coals 
Talons. uOp. Buliner and l.antb. 

on the other hand, pirked up 
from a “ TIoiim? " close of 2 C»p. to 
finish 1 1 dearer on the day at 271 p 
following (he bei ter- lhan-e\ peeled 
fi>-si-h.iff proiti-i. Victoria Carpet 
firmed a penny to I 3 p on good 
inlerim ro.su Its. Tobacco leaders 
came on offer with Buis .T off at 
320 p. after 31 Sp, and Imps 1 
easier at SOtp. alter 791 p. 

South Africans closed widely 
better. OJv. Bazaars *' A ” rose 
3 Pp :«* 7-1 flp. white Abemmi 
Invoslmcnls. 2 f'op. and Rex T rue- 
form - A." 320 p, put on 10 and 

20 respectively. 


enn Gold shares. bhrmZ' 
*u:. , htT. . 

llu-y 


wens htip« i* 
iiiiprovimienl in orenaJ' 
share markrt.a, the Bb 1 
the investment dollar 
•Pit! technical condlneJ® 
in*: Hie movonicm w> 
in k market shwt-ti * 11 
.jobbers marked up J 
ahlmngh they 
ImHcw the best. Golds mM? 
■oibstantbil ri->es. TheCoJ^ 
inde-j rose 7-4 to 2 JKLS. 
p«iint since November ff * 
RandruntHn rose »' 

news that the rrsn ntp^ ^. 
■lends is being deferred 
of the gold-uraniun 
came after market 


L 4 IIM 6 - *a<0| nci QfflN -»‘.r 

Overseas-based F’hanriak®' 
ground helped by Ute.^n^^- 
dollar premium' a/id 


Golds move up 


Despite the uninspiring per- 
formance of the bullion price, 
which foil 25 cents to S 139 per 
ounce, after having been $ 133.50 
at the morning fixing, South Afr<- 


dollar premium' and 'tfc 3 
in Golds. “ Amfcold* ^ 
to £!» and Union CaqK-" 
advanced io rn 415 p. i^j 
General Mining, a -fl/a J 
of late, rose J to C-LTtabfe’' 
based Finance bouses, 
tended to ease. Gold FMfa 9 i 

3 in LiflSp and SeiertbsM . 

10 -IfiOp. :TUf‘ 

Plat mums were ' nih^V 
Cuppers. Cape buring MB': 
sinu in higher at 2 S 5 p 
uana RST 2 up at 4 flp. 

Despite the higher im^ 
premium Australians 'verei 
reflecting the' trend id 
home markets, 
reached a year's peak tif 
before closing at 490 p, 
of 20 . TuseMon gained a j 
amount to 190 p but flifl 
nrntal gave up 5 at 890 p. I 
had Finance retreated 3 t uj 
In Tins. KilHughaU, 
to ! 5 Up on further 
of the recent dividend 
Elsew here. Murdisna _ 
to SOOp on. Cape, boring. 


ACTIVE STOCKS 


Xo. 


BP £1 

Distillers sop 

C.EC 23 p 

GL'S “A" 25 p 

P Si 0 Defd £1 

Shell Transport... 25 p 
Spill ers -New" ... XU/pd 

Unilever 

Barclays Bank . 

Bowater 

* Premium. 


•top 

£1 

£1 


567 

129 

140 

185 

107 

SfiS 

4 ** 

404 

298 

162 


- 1 


- 1 

— 3 

- 1 
- 2 
“ * 

- 4 

- 5 

- 1 


59 S ' 
150 / 
147 . 
226 
12 S 
390 
Si* 

428 

325 

179 


190 
651 
51 ' 
fifi 
59 J 
118 " 
i* 

170 

112 

50 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) \e). 


Option Report— 3-month Call rates 

OPTION DEALING DATES 


First Last Last For 

Deal- Deal- Declare- SetUe- 
ings ings tion meat 

Nov. 25 Dec. 8 Feb. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 
Dec. 23 Jan. 6 Mar. 18 Mar. 30 


“ Calls " were dealt in MEPC, 
Burton “A." Horeringham R/V, 
Burmah Oil, Coos. Gold Fields, 


Triplevest Capital, EML Slater 
Walker, Cavenham Warrants, 
Town and City, Norwest Holst, 
Land Securities and Whessoe. 
.“Puts" were done in Slater 
Walker, Burmah Oil and Thom- 
son Organisation, while “doubles" 
were arranged in Burton “A." 
Thomson Organisation, R. and G. 
CuthberL Slater Walker and 
Burmah OIL 


/fl-fastra/a l 


P. Cement ...| 
Awe. LeL-nre.; 
BarHara Bank ' 

BeecKoni J 

Bi.ita Drug f 

BcnrnterB I 

B.A.T.... ! 

Brirl?b Ler)an>l, 

Bf>C Int 

Burton -A* ' 

Conrtaulda. j 

PphtnhADu — I 
Dlnillan | 

Don lop.. .......... 

t«ele Star.^....| 

LAI. I 

Gen. AcniBem.l 
r>en. Electric... 

GIbth I 

Gnuvl Mci J 

G.U.S. -A' ! 


■CrUKKlUa r 

fe.K.S 

Hawker gldd 


16 

3 'House of Frauen 

25 jt.C.I 

28 ■•ImrA” 

12 I.CJa I 

16 llneeresk I 

30 !LesBlAGeoerall 

7 iLadhmlre. | 

5 lj Leiv-le hank .... 1 

7 -tors.- I 

6 J-llasiA 9 , J 

11 111 arke& SphiiscTl 

8 'Mi-ilnnJ Bank J 

13 i.Nat'lVrevtBank, 
6*3 ".In” Warrants' 

13 IP A O Df<] ] 

17 |pi>.-eeev J 

16 Ili.H.lt. I 


20 ^pilfer* 


22 l ie« 9 — 

27 [Tborn “A” I 

8 fTube tnvew.— 

21 innllerer j 

7 ilTtd. Drapery-! 
7 j Vlekev.... 

7 WUUamsHmi'n 
15 IW.jolwiirtbi.-. 
11 i 

22 Pmpertv 

fils'Amal. tnr 


.Brit. Land... ) 

'Can. Counties.. 

E.P.- 

t.an.1 Somribes 

MEPC 

]?* i^faey 


16 

13 Uta.ik Ors. 'A'. I 

35 ;Reer| Infc*l J 

7 lUotlnnaua ._..J 
17 (Stater Walker.J 


6 

18 

23 

4 


8 iT-jwii A Olty 


[Town A Comm. 


jOila 

iBriU Petroleum 


E*a [ Burmah OiL._.| 


5 i'bell 

6 ]0 itra mar.. ; 

20 I 

37 {Mines 
40 Anglo Araer. ... 
10 {Charter Cona... 
13 (Chart'rti'U Pln .1 

4 I Coda Grid. 

6 !De Beers Del... 

fP.S. GotaM.' ™ 
(treat Br«iUlnr. 
4 'Hampton Araat| 
54 Hampton Pror. 
4 i a lKloof I 

8 lUiorho ...' 

18 |Loraine.._._„. 

9 |p09elilon 

6 ,Pres- Steyn...,. 

4 l a RloTJ 5 inc 

4 [We'Boru I 

■West Areas.-.. 
Western JTne. . 
42 | * 

4 | 


2S 

20 


50 

19 

6 

18 

35 

350 

12 

14 

4 

140 

13 

55 

S 3 

275 

SO 

55 

75 

18 


NEW HIGHS AND 


LOWS FOR 1975 


The- tallowing sceor'Nes mumper In 
aar mthesCM among thaw nuotetf in the 
Share Inionrwii'o.i Service yesterday 
attained new Mens and lows tar 1975- 

.. NEW HIGHS ( 27 ) 

BRITISH FUNDS I1> 

Treasury l'l':K 1931 

BUILDINGS (3) 

McNeill Grp. Norr«i Hotat 

STORES 111 

Wadei ■ , A" 

ELECTRICALS (3) 

Cross! 3 id >R & A. u.) Racal Electron I 
FarncII Eleclromc% 

ENGINEERING >4) 

Coated Metals F'rth i'G. M-) 

Sar.ia Gewerton Roto-L 

FOODS 11) 

Assoc. Dairies 

INDUSTRIALS U> 

Danes & N'raman Ir.r Comnviera 

Heaworsti Ceramic Pa. 4 6 Wh tes 

MOTORS -2) 

Flight Refucllma Tur*—r Manuf. 

PAPERS (1* 

Chasmai) fBalh.>nil 

PROPERTY fl* 

Evans of Lcedi 

TEXTILES <1> 

Dawton Intnl. 

TRUSTS i2) 

Arctiimedci Inc. r.-riurd <£> 

oils :3) 

4 ntJlc-Fou? dorian Waodside-Burmali 

Royal Dutch 

- MINES (II 
Peko-Wallsend 

NEW LOWS ( 4 ) 

STORES rtl 

5U ' T,,1e INDUSTRIALS t2) 

Anglowect Wood (W.J 

- OVERSEAS TRADERS (1) 

Sena Sugar 


RISES AND FALLS 
YESTERDAY 


Up Down Santo 

British Funds M 22 U 

Corpus. Dam. & Foreign 

Bonds 3 1 67 

Industrials 147 62 1.131 

Financial and Prep. ... 91 252 290 

Oils - S 11 18 

Plantation 4 « 39 

Mines ... 65 21 66 

Recant bras 5 IS 27 


Totals 297 778 1.657 


£10M. scheme 

FOR COALFIELD 


A £ 10 m. scheme to expand pro- 
duction in the South Notts, coal- 
field, including the working of 
new seams and iutroduction of 
modern machinery was announced 
yesterday by the National Coal 
Board. 


MONEY MARKET. 


Very small assistance 


Bank of England Minimum 
Lending Bate 111 Per cent, 
(since November 28 , 1975 ) 


Day-to-day credit was in slightly 
short supply in the London bullion 
market yesterday and the authori- 
ties gave a small amount of help 

by buying Treasury bills Irom the 

Discount houses. Banks carried 


forward vexy small surplus 
balances and a slightly reduction 
in the note circulation was also 
aeainst Lbe market's favour. On 
the other hand the market was 
raced with a net take-up of 
Treasury bills and local authority 
bills, and settlement of official 
gilt edged sales. 

Discount houses paid 10J-11 per 


cent for secured call loans In the 
early part, but funds were avail- 
able at 94 -lBf per cent, at the 
close. 

Short-term fixed period interest 
rates showed little overall change, 
but recorded a slight downward 
trend in some sectors. 

Rates Id (he table below are 
nominal in some cases. 


Dm. 4 
1375 


| -iwrtiaa I 
CertlffcwtM . 

0 ? .'.CpOelta 1 


I Uxill 

InT&rttaok I Authority 
deposit* 


Overnight.....; 
2 days tmtiro. 
t 7 days or 
T days unties. 1 
One muDtii ... 

T» n moDUn.J 
Three moatluj 
Six Qinptbv...! 
Nine nnKithi.l 

‘/no year ■ 

Twu votm ; 


10 V 11 


11 'a-lOrt 

Htirllrfr 

lift lift 
lift lift 
Zlaa il >i 
liis-llta 


I 0 i«.ll 
I 0 ?«.llft 
11.114 
ina-iita 
lift-Uta; 
llta lHa I 
llta-llon 1 
12 -lZin [ 


107 , 11 


11 - 111 , 

11 - 111 ® 


llta 

llta Uta 


121 ® 

12U 


Local Antb 
D«^ottable 
bonds 


Finance 

Hoase 

depNdt 


llta-lltai 11 - 121 ® 

111® llta! 11-121® 
llta- il'*; 11 - 12)2 

iita-Ui,' 11 - 121 ® 
lita-Hta' llta -13 
Uta-Hta llta -13 I 
131 «-lZta — i 


I lHKumt 
vompnar | market 
deposits depotiu 


U- 12 i| 


9ta-U 


1078-11 

Kha-lOflf 

1034 - 107 ® 


Ttresnrv 
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Bunt 
Mil* ip 


|Fln* trads 
LI Hit 




lOlv ■ 
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! U'i 
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T LiwnJ authority and finance taaw seven dors' ifdce. nlhor* seven di:v fix«t “uma-iorm lis-al 
rate nommakr three years \3i par cent; four years 13M.H per cent.; fly* lSI-Mi mTml ARsnv m . nn = : ^'' 

ci' 1 bn)-ms ra:-:s Tor prime pap^r. boym/r rates Tor four-mnnlh bank billy > ii E r 3nk 1,11 * 11 tabV 

A PP rn5IRia,B rates r.,r ene-ntonih Tr^<„ n - btIU ir)|.in'iV 1B H lr ^nt” lwo mnnth^ r r?- QI ? , - l, o- bnh 
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a\Fl Internaiiooal 
Allied Irish Banks Ltd- 
Anglo-Portuguese Bank] 
Henry Ansbacher — 
Banco de FUhao....„ 
Banco de Jerez 
Bauk of Cyprus 1 
Bank of N.S.W. ,:..^ 
Banque du Rhone SA 
Barclays Bairir.. 

Barnett. Chrlstf«.£td^. 
Bremar Boldins*' 

BriL Bank ofllft’firfl 
H Brown Shipley iV-^r 
Cayzer. Bowater Co- Ltd. 
Cedar Holdings 

■ Charterhouse Japhet «. 

r. E. Coates - 

Consolidated Credits... 
Co-operative Bank 

Copleys Rank 

Corinthian Securities.- 

Credit Lyonnais 

G. R. Dawes - 

Duboff Brothere 
Duncan Lawrie .— — 
English Transconf. u 
First London Secs^-- 

a Antony Gibbs 

Goode Durrant Trust- 
Greyhound Guaranty- 
Grind lays Bank -— 
a Guinness Mahon 
a Hanibros Bank 
Hawtin & Partners - 

B Hill Samuel 

C. Hoare & Co- -—* 1 ®,'' 
Julian S. Hodge rri» 
Industrial Bank of smv»; 
Keyser Ullraann '-^ 1 ' 
Knowsley & Co. LW* -'-*r 

Lloyds Bank 

London & European-"* 
London Mercantile. _■ 
Midland Bank 
a Samuel Montagu..——® 

■ Morgan Grenfell : 
National Westmi®^ 
Northern Comm. TOpj 
N orwich General Trna 
Portman Guaranty,— « 

P. S. Refson & Co. - 
Rossminster AecW'.-j* 
Schlesinger Limited 

E. S. Schwab 

Security Trust Co. 

Shenley Trust ■■ ■"’ _ 

Standard Chartered ^ 
Sterling Credit 
Thames Guaranty « 
Trade Dcvetopment ^ M 

Twentieth Century 
United Bank of Kin«i* 
Whiteaway Laidl aV ~ 
Williams & GlJ»*y 
Yorkshire Bank rt 

■ Mcnitw-rx or tlw 
Commlilw. 

• 7 -lay deposits Tti. I_ ®*> 

7i% ' 

t Tnlay, d/'twtifs on 

undxr 7 ".. Dp W C*— ' 

over C 3 . 0 UO Sir.- 

I Demand dHposil 9 lt«- 
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t Atlantic Assuraffi^'rl 
Cannon Assurancr^^i 1 


Address sJtowti a ^f r 
Property Bond “*»• 
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. The Wool ana 
Synthetic Textile Groigp . . 

Interim Statement 

Results for Six Months to 5th October 1975 (Unaudited) 

Year to 

1975 1974 30.3-75 

t . £ £ 

turnover 6^77,962 8,785,485 15.41S.S59 

Profit alter deducting 
4 (1974 adding £47,181! 
spect of an increase 
decrease) in stock 

•e doe td fluctuations . ' 

ol prices 384,844 541,962 1,034.994 

Payable (Net) 42^43 130,529 194,645 

ition 141,340 145,734 298,907 

efore Tax 200,661 265,699 541.442 


Atlantic Assurance On. 
See under Propst y Growth Asa. 


145,734 

265,699 


298,907 

541.442 


fter Tax 

s per Share 

iinary Profit alter Attri- 

le Tax(*) 

i Provision Released ... 

ice Dividends - 

f Dividends 


96.211 

l.lOp 


125,699 259.442 


ice Dividends - 1,750 1,750 3,500 

f Dividends 96.552 96.552 200.258 

(*) Profit on Sale of Old Spinning Mill 
Interim Dividend has been declared of 1.125p per 
re £96,552 payable on 16th February 1976 (Previous 
ne). 

ling conditions continue to be difficult but unless 
sen circumstances arise it is expected that the total 
1 distribution for the year will be not less than last 

'& Lamb (Holdings) limited, 

haw, Bradford, BD6 2NE. ... 


3D PRICE MOVEMENTS 


Week ago . Month ago 

955 930 

945 9S0 

940 930 


7.61- 7.87 7.81- 7.67 7.43- 7.87 
4339-47.77 45.3947.77' 45.3*47.72 
46.63-47.49 46.63-47.55 46.5447.49 


sh A.1. per tout - 

Sh A.1. per toof 

Special per toot ... 

di A.1 per tout ■ 

?r A.1 per font 

(packet) 
per 20 Hist 

ish per cwtf 

sh salted per cwtt... 
! 

ish Cheddar white 
:dless per tonne ... 
ler tonne 


e-prod. Standard -- 3.1M25 2-85S.OO’ 

• Large 820-3:40 . 3.0*3-20 

Dec. 4 Week ago 
per pound per pound 
P Pv P P 

di Jailed sides ex 

;CP 86.0— 3B.0 34.0 -STj 

forequarters ......... 27.0 — -29.0 26.0 — 384) 

ntine chilled rump® — — ' 


2.90-8.10 

3J0-C.S0 

Month ago 
per pound 
P P_ 

325—36.0 

255—275 


Mta" (■■■■■■■••I Mill 

11 weights) 


265—36.0 300—84.0 32.0— 34.0 

..._ SLO-335 30.0—33.0 285-32.0 
29.0—39-5 3?5-30,5 27.0— 39.0 


ish ewes 13.0 — 19.0 ■ . — 14.0r— 15.5 

Y .. . 

er chickens .'21.0—28.0 21.0 — 26.0 .21.3—26.8 

Idon Egg Exchange price pet 120 eggs, f Delivered. 
i\efy "December 6-De<^mber 13. 




OFFSHORE AND OVERSEAS FUNDS 


Management Co. Ltd. 

'JL Bax iMft Haufttoo. Bermuda. 
JfayFbiwtUrt frCHJg 4*S| .. -4 ...... 

Austral!** Selection Fund N-V. 


01-^332413 

l+eio| ■ — 




“S*t,dh. 


dvDecU- 


Basque BruxeUes Lambert 

S , U BeMacr B 1000. D rihid i 

dPIdnemBK 1944 9EJ -H 


Broca Fund LF 

Rma Cap.LT I 


-Si 384 

-3 aw 
■♦3 cap 


Charterhouse Japhet 

j. rt era w i g aat. BX 013483000 

ArfKyrba. - — ■'.. Wgg nSlSSl kn 

vod&*_^._ ra®a m* 

Fondt* Bscs«e xm-oioj rn 

- Hupaaa i-JttEBMI SLM| j 3-97 

CornhiH Ins. (Guernsey) LUL ■' 

P.O. Bax 137. SL Pttar Put, OoeroMr 
In? Mm MKovJ3-|l>Q3 156JJ .._4 — 

Dealing Management Ltd. - 
14, Beat SL. E frU at y . RSX. Anatralla ■ 
□acting Fond „&A1M L7fcj-Duq (.00 


Bit «t London * S. America Ltd- 

Victoria St. BO*. 01-aamUB ^ 

, DeiuIttv.D*c.aZ_E»l.94 , ow-o.cd — 

Deha Unit Dec. 2_j<56» 5M 

Barclays Unicorn InL (Ch. Is.) Ltd. 

gcrayi idj3 — .1 so j 


Barclay* Unicorn IntlL O. Man) Ud- 

30 Victoria St, Douffld*. LaM. 06244030 

IWnmAM HVf pw e . SSTl *2M 330 

Do- AucOfin. Wj. MOB tOJ. ZOO 

DaOrovPociae ,flSX5 J2M . — — 

DalnUncim HT4 «LC ...... *50 

DnLrfUntfc: i _.MS3 «J-U M 

Da Max Mutual go* S3 — 220 

Bridge Management Ltd. 

P.O. Box Sixi Grand CHyaro. Ca yma n la. 
NUxmfaaatd Noe Sd| YU AOS — 

P.O. Box 7M715. Utotan. .VP, Bahama 
Jfippen FA Nor JH-PUSD4I JW .....\ IK 

BotterfleM Management Co. Ui 

P.O. Bax 19ft. Hgnn,^! p .| | i m^« 

iSKMe-gi iSt::d£S. 

Rtas at Nov. 17 Next cub. day Dec. IS 

Capital. International SlA. . 

15 Bne On CeacMer, 1201 naaoea. 

capital i ol shad —| - sunsjn -. | 4 — . 


For Ebor Stenagcment tee 
Save A Proper Jersey 


Eorosyndicat Group . . 

EnronnliMi Lnx. F —0.731 UH..j 4' 

Finance J32D iw| J 4 j 

Mon \ 3<. BotharMId & am Ltd 
60S 43S8L Hill Sornud le Ca Ud. 08 toll 


F.4G Mgmi. Ltd. Inv. Advisers 
1Z Xjancnra PamU9 Hill, EC4B OBA. 
01-833 4030 

Caa.Fad.Ffav.20_j SUE3J3 | 4 _ 


Fidelity Mgmt. & Res. (Sda.) Ltd. 

P.a Bax OTD. HamlUan. BcRnuda 

Fidelity InL Fund _] SUSJ4S2 I [ — 

FldBOtyPac. Fd | SCS23JS | .1 — 

SUN2S 


FJdafltync. Fd __ 

FhMItyWEtldrd-. 

HdrUjySlBr. P<H_. 

Sertea a Urtmn 

Senea BtTacitJc>_ 


CS International Management JLuL. FJTJEAT. Managers Ud. 

PJX Bat H35 Hmiiltai; Barnuda. S, CHrnr* a, St Hfaler, J «J. r f (83433511 

CSIoraoeJHtnd > SL57JS I ... J KJt FtratlnmL 5135 m 1UK ... [ _ 

Cf atrUnalnc U25 23 3| J - Firn smtUbb KJS M ioJfl ....} - 


Free World Fund Ltd. 

Botterfleld Bide, Hamntna. Bermuda. 
NAVOeLSl 1 SUS25BJd I ... .4 — 

G.T. Management LUL Lds. Agts. 

16 SL Mflrtbi oJjojaand, Laadw ECIA 4EP 
IW: 01-600 9401 TLX: S6B100 

w— ^fi mut laUtnflUanal Ti^ , - 

cfa EX. of Bermuda Fnnt Su Hatnlea. B&Mta, 
AnchteCQtESta!- KM5 0881-051 Vt 77 

Anebcr Irrtl 0.49 LOS .... 2.72 

ABehert-V Unna- 0.70 . 0175 -CJH ZbA 

A&cborWallSt Ml M2 -< 07 Z7I 

DaAuUlercey — 2ta 24J 405 — 

Da Wail SL da ZL7 2SJ ZAO 

Anrbar Ausl [SAOIO 05J|-D(a 3J0 

G.T. Bercmda Ltd. • . 

Bk. ol B«mud 3 Front SL, Hmltn.. Boda 
BqvraeFd Dce3_| SCSafcB l+MTj U! 
Da Be. SI 26 jtn.il 338JU “ J Z37 
BoTylolSd Nor an S1B13 J4 j 0.W 

GTSYd Xcs.se 1 SX 3 SU J J LM 

G.T. Management (Asia) Ud. 

Hale bison Hat, Hamort at jua g 

CTAaDJd. Der 3 .-.{SUXkM uq J _ 

Hapnt Management Ltd. 

am' Fu Heine. Ice Home SL. 

UonaKcna • (Eou 01 . 2633331, 

HKAPce.C.Tst. r .|SHKUB L«5} .. ! — 
SOD Samuel Sc Co. (Guernsey) Ltd. 

8 Lefetwrc SL. Sl Ftter Pan. Cwnnejr. O. 
GuenuwTrt—— . |UU 3ZUa| -za 3Z7 
Win Samuel Overseas Fond SLA. 

97 Bue Now-naaa Lteesabowa. 

NAV_ 1 ) suaaja HL271 — ' 

International Pacific Inv. MngL Ltd. 
P.a Box B2T7. 3B. Tltt-a, ^dMy, AoaL. 
Javelin Eqnfcy TsLflLOJn XM .—4 4» 

JJB.T. Managers (Jersey) Ltd. 

PO BOS 104. Hcpal TW. Hae, Jcn^ OEM 25441 

J "£'S’Siv T SrJS". a gf^:V- 

For Japaa A Fir Eastern Sees, see under 
Jardiue Fleming & Co. Ltd. 

4Sh Floor. CMWHbt Centre, Um E Koae 

Janfioo EfanTMt- 22076 2.40 

Jardlnc J’oaJ'f • 2® ID L1Q 

JarJ n«S.V~VT 940 — 

Jarrfin* Phlp-Tei — 9.77 ..T... — 

JtnSnFlnvhi^. 720 _ 

NAV Oe*. 3d susiam. 

Ned mb. dav Noa. atL'jtNqa aa 
For Jersey InL Fond ^Ttrwirnf see 

aader Sarari Mmtafn 

Jersey 5*8*. Bk. Unit Tsfc Mgrs. Ltd. 

33 , Nc« teraet. SLBeger.Jaa^; 05 x 30331 
PI3.S OrKa J«.9 M»Ca .— | 6Z2 
Pric«a on Doc. a Nan aub Omr Doc, ID. 


Kemp-Gee Management Jersey Ltd. 

a Church Strret,«- Htlicr. Jersey CEstSSAll 

*T s^:dz 

401 Keyselex Magt Jersey Ltd. 

PO Bax SO, SLBelicr, Jersey. <Enq 01806 70W* 
Fanarirx..— S bJP^s.X. 799} — ZBB 

Unda, Reyadcxlan a 65 7.®j 3-22 

1077 Forudex Europe - SFZOJSS . 30 

Z72 Keyselex Europe— E423 4.7N-0C7I 1M 

2U Japan GtH. FtirS- . . SIK15J7 - 

f.73 KerdacJanui — EE83 — 

— Coil Awes Aeem_| 00834 l-o.es - 

13 B5ng A Shaxson Mgrs. (Jersey) Ltd. 

aChurchSUS. HdlCTjaytCJ. - 0SK355U 

^ - J1U “ 

^ Kleinwert Benson Ldn. Agts. 

LjS ajp’oiriinrrb SL. EC3 01-833900 

Eurlnvest Lux. F. UG -SEfl SJS) 

CnoenyTix 4G'a su J 2 U 

*S Da Accubl 542 517 .] 2.62 

_ Inter! alia Lira 7.453 7.«33 +llJ 2 El 

KBIzrtnLFd SU?.W -3JD 250 

KB Japan Fd. SISULtt ...J 1JJ 

_ Sl5J>H HcMmKto S3.75 -008} L87 

aeia UWftBhDm ?0ja 7IOoj-027f 9 52 

^ Lament Investment Mngi. Ltd. 

0 8 SLGeorsc'a 8L, I\JU|Jw, I<iM 0S44632 

^ iSSiSliS-'K! . ^ ::::i jg 

Lloyds Bk. (Ci> VfX Mgrs. 

— p.aBnxHS.SLI!dirr.J«ntiy. OKHTTSG: 

4.93 Lloyds Bank International Limited 
L4DT PWaafictnent P-O.Bqx 179 1211 Cepcta. 
LtBTI«wT>eFcL„m7a_ Jtefl-OTS - 
_ L&KI Mlllli- Way PO450 3WJ»j-ai9( — 

Lw BI & G Group (XXOU) . - 

3 Quays. Tower HUL BCSH 6BQ 01-626 

M&G Inland BL7 M.4 -rfl.Tj 

(Arcum. lipitci., — U28 UAJl +0.9] fl59 

_ Gold Er. Dec. 3 5UA.9B 712 . j - 

AtlanIiePcc.2 .*1641 177fl J — 

5-ff Aiu. A Gen. Dec. 3 1612 166S| ... J - 

-Cavmafl s 

— F0r Manx InL MngL see Barclays Unicorn 
Samne! Montagu ,Ldfcn. Agts. 

me 114, Old Broad SL. EJTJ2. ■ 0IJ836464 

ApcflcFd Der. 3 (SFUJ5 «83» 250 

JmAFrSNDv. 28— SHEU* 44U J ASS 

Ltd. li71nfaI.Ncv.29_ EtSUB llS J 2J9 

nowirNuv.aft.-_ dj»z 6 iio« ... J 213 
^ ll7JcriyNa.2B. lR89 5^3 _ 

ft Fbr Anchor Fond see CL T. Managemeat 


Murray. Johnstone (Inv. Advise rt 

163. Hope5a..O a» BO»».teL 041 f»'*21 

•HopcSLFrt I SU53923 - 

tXmTBjrFund-— I SUS5.9X- -1-0 1^ - 

'NAV JW.\ ST *NAV Nov. 30 
Negtl S-\. 

10ft Bcalrvard Hayaj; Lmc*jnboers. 

nav Nov as .1 Sirniy i . . I - 

Xegit Ltd. 

Bonk of Bermcrfa Bldse.. Hacdllcti. 

NAV Nov. =8 ■ asp |.... | - 

Old Court Fund Hngrs. Ltd. 

P.O. S8. S. Julios CL, Gutmsty onaKJ] 

OaWfyFNrv2S...|39I> CL3| .. I 
OatH-. to- l_h266U 13d £3 . )•" 743 
OClnLIUXCT-.I7.Mt JODji . - 

OOCSMCeFd JSjlil J J07 i| . ..J 650 

Save & Prosper (Jersey) Ltd. 

37 Rrned SL. SL Krife*. Jersey. (tDJ JTfOl 
Sun & Bow In n-mehim l Ud. 

-tlat .Gr.Fd Dcc.1 _. ... {521 5691 ... I — 

tDLrdlJc I pS 3.W....I - 

:J-*»e.FEF t*v 1_423.12 aEJbi ( - 
-Cteunodir) — ■ — ! JCCOp I . — ' 
S^pro Dff. 4„..7745T$C23 - 

Ebw Xuateanttul 

bCTuainefOK---- 11912 20lSi-3'i| 2.05 

bUinn.-h.-l Til and — UffiL5 107.41 -»12] ?^7 

SJry Fxd Nev. 19 ..p7Z MtLfl . ... «LB 
rxp'inge TMnn iwed *Tbur* VJt -frio . 
Schiessnger Fiid. Mgrs. (Jerser) Ud. 
P.a Bra LB7.S Keller. Jerwy. OKU Ktl 1 

WffiSfe H&6, 1 ^-D-i r 

J. Henry .Schroder wagg A Ca. Lid. 
120, Ctiesjaidr. E.C2 01.5W4W 

OUfM Dec 1. .1 XUSU34 ■ I . I-J.65 

Trt4*e«0cL31._..| SIS7JH1 -- 

AS^miFdDec l—lusun 

Singer & Friedlander Ldn. AptnL*- 

20.CJnncin3LiBC4. j • ■ 01-209040 

TokjtjTM. Mm. 29 . J5M.23 XLU| . | 24B 
Slater Walker Ins. Co. iC.L) Lid. 

a Grange Here. SL Petes- Purt, Gi>cn»>7 

Wcrlrt^ti- Vir B | Uj | , „ | 160 

Slater Walker ( Jersey i 

341. 1'hirreh Sl. 1 Hrtier. Jtm»- , orju 37J«i 

G^hlnvoL QZT1 247 71 I 250 

Intel Fd— _ Sft.0 to2.7| . 570 

Jrr Jn Cr^-rry To. . [lit n 1263, .1 750 

Value at Ntfr. 3ft: Nan drbUns .tie Jfc'- H 
Sarinre-d Copper Trust Murts. Ui 
P.O. BnxOft Ft Heher.jcnx^ Q5» rtlli 

jfarltexslO* Td-_| QO | 

Target Trnat Mgrs. ( Cayman i Ltd. 

F' Q 710. Grand Cnvnan. Cayman Is. 

TCL OCiScrv CjvIKLXO OBd J - 
Hue ca Dee 2 Seal dollnc due Prr :a 


Tok?o raciiic Holding K.Y. 

I on Tnls Uoostx.-nmt O' Iw. . Cstaron 
NAV per *:iarc Die. 3 S13CEL42 

Tokyo Pwitic Hidgs. iSe-board) S T. 

Inline] M .ir.p^ nrt-rl Co N L - iTuneoo 
NAV per • hmr [*■_-. 1 SL'S3i05 

Trlss^ii Oceanic ini. FmL M : Ti. 

9 Church M.. S3 Hrinr. Jer»^- flKH 3Sf 1 1 

IdustuxIwI Fnd t3« S99al J 4 £9 
•Al. a Nor. 39 net: »s;l. dw- Dec. 3 

Tjxdal! Group 0272 2C242 
ISsmllW, BomoudA L bL HcTirr. Jcr-rs- 
O- rjs J|'. Dev I ._ I5UEL12 1 121*0 0t| 6 C0 
IXtej . -Ver. Dec. 4 ..plt-l C7 1 M)_30l| L £2 

t«S :d\K Dfc4 k-3’5 : bS-M'i 6C3 

oitr'.wcDer.A _i™50 ijes-cjr tac 

3W.^-!ot SW rh i SU92.N5 1 t — 

Ipi. : linFilOct 3! P34 H7ti . ; — 

United States TsL Inti. Adv. Co.. 

14 . Rm ,\idria*er, IjxxnyiN-nr^ 

Uh.T'2 Ira Fnd J $TH1171 |-V_5t 1 73 

Nrl .-.mi taliiL- Oe 3 

S. G. Warburg £ Ce. Ltd. 

JO. Crnhsm snct-i. fC2 ni«» «xns 

Cnv Emil Dm; T_ . I iL"--S^5 J-3f>V — 

durnaiFai I SLsilM UdlW _ 

G-Ii_*4Jfd NmJS'l JVS6J7 ! } — 

Wcrbnrg J a vest MngL Jrsj". Ltd. 

ft Church t'L ft llclKr. Jsy. Cl. 0231 33317 
OIF lid Ncv.-J7_ If. lL:} Ut-f .. . i _ 
CX4TLU1 Nos.r:.„..kicJ2 1S59J .... I _ 
Mr-jUsTA. Noi- In .'a <3fcj . j _ 
TVT .Sm-. I? .. _ .In-Ten nw ... J _ 

TVTUdNov-. U ... jdiM 20 6l| .1 _ 

World Wide Growth Management© 

10 b. Boulevard BryiC. IJixrnitxurn 
World ".Vide Gift r.l| 31SM6S j-O lH _ 


NOTES 

pnref. rto na include 5 pr«muw nler> 
fKlwHfc *n 1 «tot otiU- j, rahcru imt 

indirMifa \iciiiv. ohcun in lu^l cduraiallrm. 

U ’ 1 Jyvuu- nrroci a CHUsnal pri-.-r* 
iiir.uiW- all .'.jvsi--. b T .'ur> -- prioa c Virld 
bfTJU un tifo- rr-rc d B.l.iiialcd c Todrs 1 - 

v iiirwt prjrc include n!' exnmva n«M 

-itcn: k KeimiwmL y cnimd me* incloS 
fal mpCTHc' H taiRSi ihransh m—w? 
* Fteviw. day's C^n v Nei ol lux L 

c-iriial payi mnnlma by « ^luSSS 

iraurancc = « 9rSS 
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“BRITISH FUNDS 

OT5 [ I '■* orl tlrfi 

ffiBh Ub I suck f € i - [ lot I Kei 

^ _ "fhorts" (Lives up' to Five Years! 

99 1 * M»i lt i h.6'.D.:ia , Tec 9S'i 1*3 UU 
97 * 92 , \ Ttaue-j 197% _ 96-;; -* 6 72 ! 11*2 

99 97 '.lcsoty^ptflffW 98h .... 

id: 96: t TrcasurrlWjclDTBr. 99'*tf ... . 1058 1L28 
9S' 4 BS', Trasury^pcIKT** 95U 65» 10.® 

®5 ; S 86i< Rlcrmr3pr74». 94S- ... 3 17 j 725 

103\; 96', TiMsuixii!;i»T7St_ 100 U 1141 1 10.97 

92b 89 Trra-un SpcTTit 92.'. id .. 326 

9J»j 64^ rnm-pF-nTpc 72-17 ... 91,;: tf . . 4 38 “73 

9t»‘,I 4(1:, Treivcrt 9pc ISTlj* ft; 4 i 9 54 11 86 

300,* % n»ur lOtfvTE-. 97 10.83 1176 

aa(j 79 tcNffiuo-Ofc 76-78^ 87 5.7Q If £2 

103 94.; Traill* n‘>p:7Sti„ 99^. *,V 113e 

ai.l 7l«, TTwb U rv3prT3U.„_ 81 ,£ - A 3.69 

83** 7J7. Elsrmc+.rt 79-ra ... 82 ,i . . S.13 4*6 

100„ 4*1; Trosuiy IICjjc 95,; U.W JJ-97 

45a ^jj l<c 10bPMO A«.„ 95.; 11.00 U-3 

81 a 71 QerTricrOjpr 76-79. _ 81,X 4.30 Jj 
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Wilson given rough 
ride over Summit 


BY JOHN BOURNE, LOBBY EDITOR 


THE PRIME MINISTER was asked whether the event* in beloved, a dedicated Right- j 
ziveD one of the roughest Tides Rome bad realty justified Mr. winger arid i 

of his Parliamentary' career in Wilsons claims that Britain s declared that the Governments [ 
the Commons vesterday when interests had been safeguarded, achievement had laiien wen, 
he defended bis tactics at the Mr. Pennis Skinner and Mr. short of its Ambition. ’ 

Ra.ne Summit conference of the Eric Heifer, two Left-winders. He pointed out sa £ d ®°!^ i }^ ; 

£E C both derided the Prime that Fleet Street cartoonists! 

Constantly interrupted by Mlnhler- The first said Mr. would “ mourn the passiDg ofj 

Conservative jeers, laughter and Wilson had only himself to d e Gaulle but will no doubt 
shouts of - resign." and attacked H a - me - r ° r th i ™«* h * wa ? in: welcome the return of the Grand ■ 
hv both Left- and Ri*ht-win 2 ” ' 011 Isnnrcd the advice of the Old Duke of York. 

Iibniir m \lr Vidon don't Labour Party during the Com- Mr. Wilson's only support to, 
ccdlv maintained that the ‘™ n »" rket Referendum cam- » minutes of hostile j 

Hmimnipni hsd arhiered its pmen. . came from Mr. Andrew Faulds. j 

ohjecH^r in safe-uardin- a Mr ' H<,fTe r r s “ d abMidonment Labour MP for Warley East. , 
jSriJSh 5 voice - instead ot a of . . th f . Forc ^ n f Secretary s But even th b- brought a howl 
spar at the cornin' 1 energy con- f,n .r! nal demand for a separate 0 f mirlb from the Tories- “Hes 
ine COmiri * ene, * J LOn British jcat at the energy con- ar . aetor - paid one „r them— 


Inquiry urges 
more talks on 
Llanwern row 

BY LOREUES OLS LAGER. LABOUR STAFF 


THE LEX COLUMN 


Profits strength 

i ■ 

from Bass 1 


ws-s-sks s-SrS 1 *?® ; h 1' stv 51 “ «E 

sr*2ra % •=«!« 

ir&g BSE b v™ isnnrec? ,K<M & SfW'.f^ ®"" < i SS5 f “jj jj 

■abour wf .Mr d H "fen & L a b„ u r Rm> durin, the Con.- -WrM. . “LSS" 1 * *S£I Si'n.St’^/S'na oii„ 


me from Mr. Andrew Faulds. j considerable complications ror siderao.e laoour economies w«n 
i hour MP for Warlev East , the Government’s counter-infla- the trade onions while at rbe 

„ . t ion police same time receiving a numoer 

.As P stated beforehand, the of _pay claims. . 


at at the coming energy con- '^ftish .cat arthe ener^ con- « actor.-Taid one of them_l court «« not recommend any Dismissing the court's recom- 

ference , Ferenc*.- was a hitter disappoint- cnrrec i]y while oointia" at Mr insure to bridge the gap between mend a non on the WWIS tncea- 

He also insisted that the com- t which had caused much 1 " pomun - 31 Mr ' the claim fay the National L-mon tries. Mr. Sm:tn said h:s union 


ne also insisted rna* iw com- mcm which b,., d caU sed much p V.ihc the claim by the National union tives. Mr. sm:ln said n:s union 

promise agreement on allowing rescntmC nt m the party. f treatment meted out to' of BlastFurnacemen for operat- would cow try to reach a settle- 

Britain :.nrl Luxembourg to Plckin , up M r. Wilson's argu- M T WllJS b® some if hi“ owSi in * the new furnace iind BSC ! meDt vitb BSC l' Pl, . r . m wa >- 
sneak separately from the ranks m ,. nl that lhc r; 0 venunent had bark-benched wa^ criticised at ' offor - stand at nia and through negotiations” 

of lhe EEC delegation at the been aiming f«r the moon in f thePariraenta^- ^ fl0 ° respectively a week for the He would not say how firmly 

t-omins! conference had im- order l0 , :ind on Snowdon.” he f ’psm' three hmiK afier ; hesi P aid on new furnace at the union was sticking to it* 


proved the cohesion of the Com- sa j d — r „., rs 0 f laughier — that 
munity. this was 3 “ pretty disastrous 

Neither point would have been tactic. 


He would not say how firmly 
the union was sticking to its 
claim. That would be discussed 


I ihnnr Partv llnw hmir« after :,,LSl ,aiQ QD Lne oew ' iui“" c 1 

{he Common^ e" ^'"optimum performance. claim. That would be discuss. 

Mr. Charles Morris. MP Man-: The court severely criticised o>_ tne : ese. rutive neci 1 *J* k - 
i-h ester Opensbaw' and a former . the union's claim on several Editorial Comment. Page .1 


'Y"n ij y 3t rs. Margaret Thatcher. ” It would have been better p ar i iamcn tar>- private Uiretary ! grounds, particularly because it 
lhe Opposition leader, had she for lhe Cuvernmeni nm to have [J ,he Piine Minister, said he » would imply an “enormous 


been Prime Minister, he said to asked for a separate seat at all 11 .. dism . ve * d - bv ’ the way ! reversal " of present pay rela- 
growioz uproar front the Tories, than to end up in its present colIeagues had' questioned tivities. 

Bui the hardest stings came position « r wUson about the Rome 1 It wt 

from his own side. Mr. Douglas The Prime Ministers worst "f: " U5DD anoui i paid or 

-lay, a leadine anti-Marfccteer moment came— not unpredict- . . [more tl 

and a former Cabinet colleague ably — when Mr. James Well- Parliament. Page 14 


Llanwern furnace talks 
“ should resume." Page IS 


Parliament. Page 14 


Junior doctors’ action puts 
growing strain on hospitals 


It would have given the best - 

paid on the furnace CiO a week T £VVlS)tin 
I more than the steelmaker, who j uuiu 

; at present tops the unskilled pay roiirrmnfT 
I league, and £28 a week more IClU.li.UUg 

than the keepers on the two . w 

older furnaces .at Llanwern. tO II0riD3l 

But the results of increased 
productivity must benefit the By Roy Rogers, 
workforce as a whole, lhe court Labour Correspondent 
said, and not just the group of PROrirrriov British Lev- 
pcaple m0S l immediately eon- SS^JS, 

it therefore recommended that vo i““f n/ , c ^n normal rrwi-«v ^rter 
talks should resume on ihc basis retur Qin, to normal f ^ arter 

of BSC's latest offer, with two ** Sn! SfLiT Si, Lj 
nosaihie imnrnvcmpnis regrading dispute . v.hich had 


BY jAMES MCDONALD and LOREUES OLS LAGER 1 possible improvemeots. regrading dispute which^ had 

HOSPITAL services throughout sible solution to the consultants' legislation on the pay bed issue] It is the nature ’of these ha K„ u f t °’ s^M^m^mad^^dle 
Britain were said -n Im under dispute. f ^ j SS rtKf jS««SS 

increasing strain- as a result of infu u r j al e5 s [fv repor^o^a^peech ther approach to the Department I that BSC seems determined that ^ e h n id 3tan ° r ^ ° b p i ”0 rn^re^ 
industrial action by junior ^ - nad P° in oxfordlater pFHealrh and Social Security } it .cannot materially increase its l^v reSiltS^ oro?itm£ 

donors yesterday. on Wednesday, indicating a con- to-day over the junior doctors j offer in money terms, however s 'eri ^caiivd to vorK a . proouc 

Meanwhile, leaders of the tinned hard line by the Govern- ov«moe Pay Marinas and^ Prinisses ri 


Rp’itish Mpiiini 1 ment on lhe need for controlling The approach is expected to I Officially, the Corporation a 1 * ana ruuws e5 ' 

British Medical AssnciaUon sertor mediejne follow up claims by the junior! would say only that it accepted r « u «e d - 

waited fn vain for 3 communi- p doctors that more money is in [the court’s recommendations. Il ^ rnd i U w !°»k 

cation from the Government that Dr- Derek Stevenson, secretary ^ act available for meeting their; also pointed out that negotiations normal b> the time Lord Ryder, 

could herald a compromise in of the British Medical Associa- demands for better overtime pay [ with the blastfurnacemen had in cnairman of tne National Enter- 

lhc separate dispute with con- tion. said that in the present tbe G 0vernment claims. fact resumed last week and that p n ^ e B° ard - meets British Ley- 

sultants over phasing out pay delicate state of talks, it would ^ . [ f urt hep mpptin*is u-pre hpin-' land management, local union 

beds from the National Health be helpful if Mrs. Castle would , Consultants are increasingly . ^eiin^s »ere oem P omeilh aQd seaior shop 

Service. refrain from makins inflamma- feeling the strain of. Mr. Hector Smith, general stewards in Birmingham nest 

The BMA had hoped to hear lor >' statements. refuse to work more than a 40- secretary of the National Union 

from the Government yesterday A leading article in the BMA hour^week. the Department of of Blastfurnacemen. said the tp« «HL-or« e ^Ai „"!!!?,• 

after a meeting with Mr. Harold journal yesterday said: “The best Sth saJd last SgbL The improvements suggested were *22 

Wilson, the Prime Minister, at hope for the future lies in her situation in London was impossible under the counter- parts around m the plant, move 

No. If). Downing Street on replacement by a minister less dSbed as " series ’’ mHation policy. “P pne grade to 1 jom fork-lift 

Wednesday. concerned with political dogma *. Rochdale junior doctors Thp court proposed that a £7- [ ruck d ™ er s on _o0.80 for a 40- 

The meeting, which had also and m « re committed to the true in \ ve hospital's voted to stick a -. w<? fk •* Icad-in” payment for a {"Ab about^fil a 

been attended by Mrs. Barbara interests of med.cne. t0 a rigid 40-hour, 9 a.m. to ATS 11 ^ w«k. ^h?‘ strikers will ha “ to 

t'.astie. Secrciarj- for Health and U also threatened mass 5 p.m. working week— the most 1 J* bl S h PjJ^J ° f on additional' work 

Social Security, appeared to resignations by doctors if the militant form oF action they can | BSC s final offer last Seplem- Tal w 00 a senarate renradinc 

have prepared the way for a pos- Government forced unilateral choose under present guidelines. | Jj^.biould^be Jf'JWed. U a 1 L 0 by eQ{ ,? c lh ; 


Texaco North Sea oil discovery 
‘likely to prove commercial’ 


1 be paid once the targets set up company's Cowley assembly 
by the scheme had been plant, at Oxford, are due to 
attained, could, be exceeded if resume to-day, 
performance was better than the Cowley management has 
target. offered to implement the findings 

The counter-inflation policy, of an Advisory Conciliation and 
however, does not allow new or Arbitration Service inquiry panel 
improved productivity schemes which earlier this year, recoin-, 
and as a result a number of mended that the tuners be put, 
other BSC workers are in danger into a new, semi-skilled category.! 
of not receiving any WMIS pay- This offer has been accepted by 
meats at all. the Amalgamated Union of En- 

BSC is expected to seek guid- ginecring Workers, but is still 
ance from the Government on opposed by the Transport and 
General Workers' Union. 


BY RHYS DAVID BSC is expected to seek guid- ginecring Workers, but is still 

ance from the Government on opposed by the Transport and 

TEXACO confirmed yesterday prove enough reserves to proceed owned by Texaco, a discovery General Workers' Union. 

that its nil find in Block 15/16 with a development programme, well had been tested at a flow 

of ihc North Sea near Moray This followed the completion of rate of 7.605 barrels of Oil a A .* • j j 

Firih was likely 10 be enough two confirmation wells and a day. IF* Hir|l|C|T*\r 

m he brought into commercial discovery extension well on the The company had also parti- *■ ^ 

produciion. 54.000-acre block, which is 100 .ripated in a dJsrovery well 

The companv has also dis- per cent owned by Texaco. drilled by other concerns on the lYlO yiOO’fkrC U.K. TO-DAY • 

H‘*ed that it is encouraged by Mr. Granville said the company boundary line of its wholly ** lauagVIO MILD and h.,i h— 

progress in another field in the was planning an active drilling °waed block 20/a. 50 miles south j - • • 1 TonS™ W h U 

Shetland Trough on Block 3/4 prneramme in the North Sea nert block 15/16. SlOW TO lOITI £ “Srih ^SZmSHE* * 

where five successful wells have j- ear with the aim of proving up However, the potential of both ^ A Gbin?i IslS ^’ 

leen drilled. , enough reserves in individual these discoveries had still to be 1 1|; Ratber rlouriv bm rirv 

The company s hopes for Block areas to support installation of evaluated. lTOflV Wind light ^westerly ‘ Mav 

l-i/lfi— which was descrihed as producing facilities. Mr. Granville announced that W 3 *- 

a “significant" discovery when This would include further worldwide capital and explora- n „ n— — sw Fiuriand « w S | ec 

first made last December — were drilling to evaluate the prospects lory spending by Texaco and its * r „ ' Mainlv cfnurlv with «nmo 

disclosed by Mr. Maurice Gran- 0 f bringing discoveries in block subsidiaries in the year to the Aerospace Correspondent dr nle and fos SS 

villc. chairman and chi«’f cxecu- 3/4 into development. end of September was Sl.SOOm^ LORD BESWICK’S first big task light Max IOC fMFl ; 

live, at a inoeting with financial Mr. Granville also reported with petroleum exploration and as chairman of the organising wales North EnWanrf 

.irhIv«ip in Chicago. that eight miles away from the productioo accounting for about committee for the aerospace r-t-I | S [ P 0 ‘ f Man Rmilanii and 

H** told them ihat with further block 15/16 discovery in the Sl.lOOm. Most spending was in industry is to find the team of * w or u, eril Ireland 
drilling the company hoped to adjarent block 14/20. also wholly the U.S. - top management to help him in cloudy with some drizzle and 

his task of planning f° r the f 0 g pa ( C hes. Max. 10C (50F). 

v • a •% iii ■■ w ben the proposed State NJE. . England, Borders, 

Occidental row with Libya ends 3EFSSSas .HSS: s vS™: 

management in the industry are raairi wesi 

BY GUY DE )ONQU,ERES NEW YORK - Dec 4 M SSSLTSSSi&Z HS tal — 

OCCIDENTAL PETROLEUM Occidental to cut back its daily During the dispute. Occidental Lighting-npT London 16.23: 

announced in-day that it has rate of production drastically to suspended payments to Libya na JJJ£P d l“L i ;“; , F ™ Manchester 16.22; Glasgow 16.17: 

reached .1 settlement of its 210,000 barrels from more than totalling about S440m. It said to- „ i that Belfast 16.31. 


Ba.-is has increased its profits 
by £5.5in. to 155.6m. pre-tax for 
the year to the end of Septem- 
ber after a £3.6m. interim 
decline — continuing the pattern 
of better than expected brewing 
results started by Whitbread 
la.it month. Indeed, the under- 
lying trend may have been 
rather belter since there were 
net exceptional debits of 
£3.3m. nn closures and wine 

stock provisions, only partly 
offset by the absence nf doubling 
running costs in 1973-74 on the 
Runcorn Brewery. 

The key has. of course, been 
the favourable background in 
prices and volume — up 4 per 
cent, nationally over the 
summer — and Bass seems to 
hare performed above average 
because of its big relative share 
(30 per cent.) of the high 
margin lager market. Indeed, 
lager .sales are up from 14 to 
25 per cent, of group beer sales 
enabling Bass to claim an in- 
crease in market share after 12 
months of slight decline. Sales 
■if certain brands — fnr example 
mild* in lhe Midlands and the 
north — have, however, been hit 
by the recession, and wine and 
spirit profits are also down, the 
latter appreciably, while £2m. 
has written off film, of 
Bordeaux wine stocks. 

Brewery shares have not been 
having their traditional seasonal 
run-up ahead or the results 
period following bearish fore- 
! casts fnr 1975-76 — but while 
wines and spirits seem certain 
! to be well down. Bass reports 
! continuing healthy beer sales 
Inver the last two months. In 
any event, its results should he 
ahead of the sector this year, 
if only because of the increas- 
ing cost savings at Runcorn. 
Profits could actually rise dur- 
ing 1975-76 — pointing, un the 
face of it. to a relatively strong 
share price performance with 
a p/e of 10? at 99p. The draw- 
back. however, is a yield a full 
point below .Allied. 

See also Page 24 


BP's net income totals £37.Sm. 
for the third quarter against 
£3 7.3m. in the previous three 
months, and there should be a 
more marked recovery over the 
rest of the year. Product volume 
picked up a little over the 
summer months and although 
prices are still weak at the heavy 
end of the barrel — more import- 
ant for BP than Shell — there 
should he some kind of seasonal 
improvement in the final 
quarter. Some countries, like 


Index fell 3.9 to 364.2 


ROT TERDAM BAR GE PRiCf 

160 IJpoTmutr ^*1 ~ . ■■ ■* -■* •' | 


JTO 1 MH | 


| 1973 1974 1975 1 

Fra no*, an- already doing notice- 
ably better. In addition, a sharp 
riM* in interest costs indicates 
a sizeable build-up m stocks 
during (he 'bird quarter, and 
OcloberV oii price : ml ease will 
produce stock prod:*. 

Sn earn mgs targets remain 
intact al around atfp per share 
and the North Sea will be 
making a measurable difference 
in 1976. Although net ca*h flow 
may run CStKtai. ur more below 
capital -.ponding this ; ear there 
should Mill be substantial 
liquidity leti in December's bal- 
ance sheet. Bui uncertainties 
about the future of the former 
Burmah holding are now prov- 
ing a major constraint. At 3B7p 
the .-.hare.* have been underper- 
forming both Shell and the 
market for several months now. 
and some official comment on 
the former chairman'.-, recent 
slate meal on this topic would be 
valuable. 

See also Page 25 

Ratal 

Ratal gave the market a 
welcome jolt yesterday with 
interim profits up from £2.Sm. 
p re- tax to £6.2in. and a forecast 
ot at least £15m. Tor the whole 
of 1975-76. Last year the group 
made just fflliu.. and in the 
past its forecasts have always 
erred on the cautious side. The 
shares rose no less titan 34 per 
cent, on the day to 210p. against 
1975‘s low or 4Sp. 

Six-month volume is up liy 
well over 50 per -cent., and 
against a background of further 
price weakness in bought in 
components Racal’s margins 
have widened sharply. But for 
an overseas profits ratio of 
around three-quarters it would 
now be facing serious price 


1 control problem* 17 ^,- 
seasonal profits patter** 
to flatten out a bit 
30 : 7U rarm ,,f aj Jj 
year* but even s^.tojr 
fuuhl comfortably foZ. 
cNirmni:* »i I7p a ^ 

SUggrMs a *975-78 -pfe-j 

thK year's share gigi 
is amply justified. : -• 

Raoul's capacity ^ 
a sircahlv bount wn-JJ 
12 months, and 

tiiuies. Rut horrowinail 
minimal, and mder « 
are currently way jJ 
thing seen in the 

See also y 

Pilkington 

Pilkington's inlcrna 
ment confirms thattbpw 
turned. Profits hofon q 
over the past three hgH 
have run at £ 14.8m, now 
now £11. Sm.. the group* 
signs of an improve^ 
several major areas a 
1975-76 profits could a 
rmiligly all-i-quare at 
lax— after 3 fall from flu 
IS.flm. in the six months 
timber. Australia Ls.oiuj 
red and T\’ qlassvrare b 
to a total shutdown; q 
rn«nrf< generally are stare 
recover and so arc prices 

ably in the u.K. when 
glass has risen by aaa 
like a quarter thb year. ii 
1076-77 the hopes areftj 
Kington's huge opcratiwaL 
iny can push profits up'bj 
or more— in contrast tr> j 
day's market capitalists 
£l57ni. at 262p. 

See al-io Page 23 

CVS 

r.L'S s growth record ft 
as steady .is ever with ha 
profits up n renth to £#ii 
Mx. Sales growth of T 
cent, still lags the,ta 
figures hy j couple of. 
though the gap is smalle 
last year. Tin- group Hi 
have been gaming niar&t 
in mail order, where- the 
also been a push on r# 
criutment. Furniture fet 
has also been strong /ai 
credit business has picked! 
reflected in a pmall rise il 
rit-rerred profit -reseffe 
£67.56 m. Although G® 
clearly nol expecting ap 
excepMona! from Chrtstaic 
year profits i-ould be op.s 
£95m. pre-tax. againsl f*i 
prospect which should b 6 
turb .1 capitalisation of ^ 
at lS5p for the “A". 

See also Page ?5 


By Michael Donne, 
Aerospace Correspondent 


U.K. TO-DAY - 

MILD and cloudy but mainly dry. j 
London, Southern England, j 
£. Anglia, the Midlands, 
Channel Isles 

Rather cloudy but mainly dry. 
Wind light westerly. ‘ Max. 
IOC (50F). 

S.W. England, S. Wales 
Mainly cloudy with some 


Northampton 
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Occidental row with Libya ends 


J ! I ? | ■ ' Igp m 
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BY GUY DE JONQUIERES 


NEW YORK. Dec. 4. 


d«spuie with the Libyan Govern- “'*n 000 barrels earlier in the day that amounts owing to Libya 

mom over its nationalised oil year. On October l. the Libya now and in the future would not “S, L, 


nationalisation is completed M^ch^er iS^J GlasVow {«»: 

This attitude stems both from SHS™ ^ ’ e 1617, 
a strong belief in industry that | 


concessions, enabling it to Government ordered Occidental be less than S272ni. and that L be „ ^ 1 J r *°i^ Vday 1 Y . da , 

resume immediately shipment of to suspend liftings at the interest would be payable on any * Mima* Mid-day 

M T^cf-m^nv^ tha, unH. tm,ML Mmi. !p!c!com%nVt 0 'bS £ A«— L C f Madrid c ^ Z 

. The >* a »* lha t under The company said adjustments ove r. all of whom are bitterly £*$«■ s 11 salajanc^so-. c s *e 

ihc settlement, oil production Payments would be made to the amounts “nseri r „ naI innali«itinn g* hr * I ,B ® H c n a 

r rmn in-) nn A Ifll J a . 1 .. r . OPPOSBO 10 naUOUd I lSaliOll. Barcelona 1 F 13 iS'Mokira r C M * 


BUSINESS CENTRES 


Y-day 

Utd-d3T 

■C *F 


Y’day 
Mid-day 
«C “F 



. -- . 5 . 

-- - wrj:> 

<v 


Troin cnnces«inns 102 3nd 103. in 

Uhich ,t has a 49 per cent. «™«**)*' ori shipped by ihcLibyanssince | was"' d^ SS £ 't "sJ g 

miere^l. will he set at an allow- has the right to purchase Libya 9 October 1. 1975 was their share ! annninrmpni that the Govern- B?Ulrafie p - « « Dr. 1 m 

able rate from all fields of not 5* per cent, share of production of the oil. and that a similar SS El ihosen to make the r t ” : ^ ,,nich , s 1 n 

lc«s Ihnn 300.000 barrels a day from «Ui concessions without quantity of oH lifted before that « r st chairman of the ^oLsed bS c s s ? ^ 

ror the next three years. im-umna financial loss. It added datP J the Libyan share was e a ™Sace C nroo?atiS? a * > « o£ I “J g 

Pruduelmn will continue at this lhal the Libyan Government had ror Occidental's account. nolitica^an^ofatmei/? Rud«Dad c % 45’P.r-:,, c * * 

rate fnr a farther two vears if expressed Us intention to Po ,lU cai appointment a .\in? s s so 3B;pfrrh s .-►? 93 

in accordance with “good oilfield preserve on a continuing basis ol S“?«p2S*w ^ ofbmh _ T^e Director ofthe Socletj- of ^ r a r jj « 

practice, jnct the minimum rale not less than fair remuneration t u concession agreements and c r,t o^i. ^™ spa ® e Coiosn* c n wjRio tic J’o s -j 97 

•Ml] ihm decrease to not less for Occidental.'* gj SpSSitiSi Tnd ' praducSSn S'r .R'chard SmMta. said: Mhm. c * « W f i 3 . v 

Ll.an l75.nm harrcls . day dur- in exchange for Lhe scttlemraL SSon, rem a 7n e d in BSK- c n SlJSSSSS c ‘1 S 

years. Jb the Occidental said that it wiij dis- full force and that failure by world-wide safesmSin * i s a c 

ninth and tenth years, itwill drop miss pending arbitration proceed- Libya to comply with the settle- afhe S he exnos^to the c iS 2 

:n not less than 5a0.000 barrels mgs and pay all amouuts due to ment would be “a material fiercest world comMtitioS tor KEE c 3 f. ^ 

a , dav - - . , Libyan Government in cash breach ” Of all agreements aviation markets ami will be ?• w Koae 5 - 5 ~ Ti*n» r. is 59 

Last September. Libya ordered nr notes. between the comoanv and Lihva. fJili 1 .. _,fi a r7_ J°'bur B s 21 to! T oronto c -d a 


SOUIQ OC maue xo sne amnums nnnncpri fn natinnalicatinn s -* 1-1 meiuoirac t » b 

now owing to reflect the fact that P -fhJ ^fmroodiatJ rewtion'in the B^f™, ona ' c S S?i”S‘ C f ” « 

oil shipped by the Libyans since i ndu5 trv yesterday was dis- P^fasi c 9 -tsiiiormvai s-a 23 


Northampton is the major shopping and 
commercial centre for the area. 

New office buildings and sites are available. 
It has easy access to the MI motorway 
and lies midway between London and 
Birmingham. It*s an ideal centre for 
distribution. 








S SO SB ; Perth s S.i 9o 

r s 72‘Priaw F i <i 

r - < 4S;Ri-rfcl«vih c n is 

C fi 4 . 1 , Rio 0 c J'o S 13 91 

9 46 Rmrw F 13 59 
C 9 43 : Singapore S 27 SI 

C 19 aj.siocfcholir c .1 17 

F 4 aiSrrashoara S fi 42 


F 4 SSiSrrafiho 
C R e :Srdoey 
C lit 30. Tehran 


S fi C 
C 3(1 US 
S 3 5 ? 


Northampton’s new empIo>ment and residential areas are attractively landscaped. 

Houses are available for employees of firms moving to the town. 
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Northampton NM ZEN or phone 0604 34734 and ask to speak to him. 
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